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THE ECONOMIST, September 19, 1925. 


FUTURE 


OF OIL SUPPLIES. 


he Eronomist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
NEWSPAPER. 






Vol. OI. 
NATIONAL BANK OF INDIA, 


LIMITED. 


3ankers to the Government in Kenya Colony 
| and Uganda. 


Heap OFFIce: 26, BISHOPSGATE, LONDON, E.C.2 








banking business. 


| BRANCHES: 
i| Aden and Delhi Tuticorin 
i} Aden Point Kandy Zanzibar 
|} Amritsar Karachi Kisumu, Kenya 
| bombay Lahore Mombasa | Colony 
|} Calcutta Madras Nairobi | British 
|| Cawnpore Mandalay Nakuru E.A. 
| Chittagong Newera Entebbe ) . 
| Cochin (S, India) Eliya Jinja > Uganda 
| Colombo Rangoon Kampala |} 
nity em ; Tanganyika Territory 
SUBSCRIBED CAPITAL .........£4,000,000 
PaID-UP CAPITAL ... £2,000,000 
RESERVE Funp . £2,800,000 
The Bank conducts every description of Eastern 
' 
if 
|| 
al 


CHARTERED BANK OF 
| INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
|| (Sarawak), Madras, Manila, Medan, New York, 
|| Peking, Penang, Puket, Rangoon, Saigon, Semarang 

(Java), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.S.), Tavoy (Lower Burma) Tientsin, 
Pokyo, Yokohama, Zamboanga (Philippine Is.). 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
Which may be ascertained on application: interest 
payable half-yearly, 30th June and 31st December. 
|! The Bank is prepared to undertake Trusteeships 
| 
| 
| 
| 
| 
i 


and Executorships. 


| Affiliated with Barclays Bank, Ltd. 


{| SUBSCRIBED CAPITAL, £1,800,000. 

|, PAID-UP, £600,000. RESERVE FUND, £720,000. 

BRANCHES—Eoypt : Alexandria, Cairo, Port 

1 Said, Suez, Tantah, Zagazig, Mansourah, Musky 

| (Cairo), Assiut, Beni-Suef, Minieh. SUDAN: 

eh ir, Omdurman, Khartoum, Port Sudan, Wad 
edani. 


PALESTINE: Haifa, Jaffa, Jerusalem, 


Nazareth, MEDITERRANEAN: Malta, Gibraltar. 


' , 
| The Bank transacts every description of Banking 
a - Egypt, grants Letters of Credit, and 
atords facilities to travellers proceedi fi 
and elsewhere. ee 7 
a received for fixed periods at rates to be 
‘Dtained On application. Interest payabl 
28th and August 31st, en 
On current Accounts Interest at the rate of 2 per 
oo. Per annum allowed on minimum monthly 
nen Provided they do not fall below the sum 


| 37 to 39 King William street, London, E.C.4. 


canines aaa 
AKTIEBOLAGET 


| GOTEBORGS BANK 


| COTHENBURG—STOCKHOLM 





ESTABLISHED IN 1848 
| Own Funds : 


| Swed. Kr. 78,750,000. 


100 agencies in different parts of 
Sweden. 

Banking business of every de- 
scription. 


Telegraphic Address : ‘‘Gétabank.’? 
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REGISTERED 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


AT THE GENERAL POST OFFICE AS A 


SATURDAY, SEPTEMBER 19, 1925. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices: Calcutta, Bombay and Madras. 


Managing Governors J om a. 


in India - - - -(N. M. MumRaY, Esq. 

Manager in London: Sm §. A. H. SITWELL. 
AUTHORISED CAPITAL Rs. 11.25.00.000 
PAID-UP CAPITAL... Rs. 5.62,50.000 
RESERVE ... Pa ee Rs. 4,77,50.000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 





London Branch: 5, Whittington Avenue, E.C.3. 





DEN NORSKE CREDIT BANK 


Established 1857. 


OSLO, NORWAY. 


Branches: Arendal, Lillesand, Risér. 
Share Capital Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. 25,000,000. 





Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under Letters of Credit and Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 








NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 


Established by Royal Charter, A.D. 1824. 
CAREC FRG Ub crssecccnecs F.80,000,000— 


(£6,666,666) 
STATUTORY 


(£1,711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 


LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 

SPECIAL FACILITIES FOR FINANCING 

SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, umrtep. 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued ... £10,500,000 
Capital paid-up . £3,500,000 
Reserve Fund ... — ane £4,156,000 | 
Reserve Liability 
of Proprietors, £7,000,000. 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods om 
terms which may be ascertained on application. 








Bank’s Branches | 


NEWSPAPER, 


No. 4,282. 











The National City Company 
Head Office : 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 





LONDON OFFICE : GENEVA OFFICE : 
34 Bishopsgate, E.C.2. 1 Rue Tour de I'Ile 


SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal, Copenhagen. 


CANADIAN OFFICES: 
Moatreal, Teronto, Ottawa, Quebec. 





THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund .. ... sce tre g . OU CUU 
Head Office ... sae YOKOHAMA. 

Branches at:— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 
(temporarily closed). J 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Oftice: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 
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INTERNATIONAL PAPER COMPANY. 
New York, August 27, 1925. 

August 26th, 1925, the Board of Directors 
declared a quarterly dividend of 14% on 
the 6% Preferred Stock and a quarterly 
dividend of 13% on the 7% Preferred Stock, 
payable October 15th, 1925, to holders of 
record of the respective stocks at the close 
of business October 1st, 1925. 

Holders of the 6% Preferred Stock 
surrendering their stock certificates on or 
before October 1st, 1925, either to Bankers 
Trust Company, 14 Wall Street, New York 
City, or to the First National Bank of 
Boston, 67 Milk Street, Boston, Massa- 
chusetts, for exchange for the 7% Preferred 
Stock, together with the requisite cash 
payment of $10 per share, will be entitled 
to receive the dividend payable October 15th 
on the 7% Preferred. 

Checks will be mailed. 
will not close. 

OWEN SHEPHERD, Treasurer. 


Transfer books 





WANTED 


by a Firm of Woollen Merchants and Shippers 
doing a large turnover an Assistant Secretary 
with full knowledge of Accountancy and 
Office Organisation. Good salary paid to one 
possessing the necessary qualifications. 
Apply by letter only, with copies of two 
testimonials, to Messrs. Agar Bates Neale 
and Co., Chartered Accountants, 110 Edmund 
Street, Birmingham, 





Tr eehinetinendiaaenideiedeieraieameteelasnabamaniaiiantaiaiammeiedanemmatameiainemdammmataimemnttaimemtmendmtiimmemmnsiamrenenemmadmmaamanemamaaes: A 
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No. 





1925. 


LEASE OF MINERAL RIGHTS 


OF PORTION OF THE FARM MOOIFON- 
TEIN NO. 14 IN THE MINING DISTRICT 
OF JOHANNESBURG, TRANSVAAL 
PROVINCE, UNDER SECTIONS THIRTY 
AND FIFTY-TWO OF ACT NO. 35 OF 1908. 


1. Notice is hereby given that His 
Excellency the Governor-General, under the 
powers vested in him by Sections thirty and 
fifty-two of the Precious and Base Metals 
Act, 1908, of the Transvaal (Act No. 35 of 
1908), has decided to lease the exclusive 
right to mine for precious metals underneath 
portion of the farm Mooifontein No. 14 in 
the Mining District of Johannesburg, Trans- 
vaal Province, in extent 360 morgen 352 
square roods according to the diagram framed 
by Land Surveyor C. P. Tompkins in June, 
1925, approved by the Surveyor-General on 
18th July, 1925, under No. B. 44/25 equal 
to 519,245 claims and bounded on the north 
by the property of the Langlaagte Estate & 
Gold Mining Company, Limited, on the farm 
Langlaagte No. 13 on the east by the property 
of the Crown Mines, Limited, on the south 
by Mynpacht No. 475 on the farm Diepkloof 
No. 9, and on the west by the property of 
the Consolidated Main Reef Mines & Estate, 
Limited, on the farm Paardekraal No. 42. 

Applications for the lease of the under- 
mining rights of the said ground are hereby 
invited in terms of Section three of the 
Transvaal Mining Leases and Mineral Law 
Amendment Act, 1918 (Act No. 30 of 1918). 

2. A plan of the above-mentioned area 
and a copy of the lease referred to in clause 
5 hereof may be seen at the office of the 
Government Mining Engineer, New Law 
Courts, Johannesburg, and at the office of the 
High Commissioner for the Union of South 
a ae London, 

uvery application shall be in writin 
and shall be marked on the cover, ‘‘ nde, 
Government Mining Lease,’’ and shall be 
in the hands of the Government Mining 
Engineer, New Law Courts, Johannesburg, 
not later than noon on the 4th day of January 
1926, or, unless this notice is cancelled or 
amended by publication in the Union 
Government Gazette, on the first business day 
of each third month subsequent to that date. 
— will be opened only on those 

7s. 

4. The application shall sta y 
solemn pene state whether the 

(a) to form a company which will work 

the ground conjointly with adjoining 


ground; or 
(b) to form a company which will here- 
after amalgamate with any other 


company holding adjoining ground; or 
(c) - — no aoe company, but to amal- 
amate immediate] ri joini 
a a, 2m ely with adjoining 
The applicant shall give full particular. 
and details of his proposals in cont oan 
5. The lease to be entered into shall be 
subject to the provisions of the Transvaal 
Mining Leases and Mineral Law Amendment 
Act, 1918 (Act No. 30 of 1918), and of the 
Precious and Base Metals Act, 1908, of the 
Transvaal (Act No. 35 of 1908) ; shall further 
substantially incorporate the provisions, in 
so far as they are applicable, set forth in 
Clauses 4, 5, 7, 9, 13, 14. 15, 17, 19 and 21 
of the lease entered into by the Government 
on the 27th May, 1918, and published in the 
Union Government Gazette of the 14th June 
1918, under Government Notice No. 720 of 
seat wee shall —— such other terms 
itions as may be agreed u 
the sosenuanent and the lessee. a 
6. pplicants shall submit satisf 
evidence of their financial peneanees and ne 
a ae “, peas the necessary funds 
ulfi 
on to e terms of the lease to be 
If the successful tenderer pro 
os 
form a new company or to enlarge on eniotion 
company for the purpose of working the 
aa pone, — — of issue of any shares 
su 
RY ject to the approval of the 
- The consideration to be quoted 
applicant as payable to the een ed 
the lease shall preferably take the form of 
& percentage of the annual profits of the 
es properties, but this will not 
— e the tenderer from making any cther 
9. The Government does not bi 
to accept the highest or any offer. ne tee 


THE STOCK EXCHANGE. 


NOTICE. 
MEMBERS of the STOCK EX 

are NOT ALLOWED to ADVERTISN fe 
business purposes or to issue circulars or 
Business Communications to persons other 
than their own Principals. Persons who 
advertise as Brokers or Share Dealers are 
not Members of the Stock Exchange or in 
any way under the control of the Committee. 
Members issuing Contract Notes are required 
to use such a@ form as will provide that the 
words ;. Member of the tock Exchange, 
London, shall immediately fcow the 
signature. A list of Members of the Stock 
Exchange who are Stock and Share Brokers 
may be seen at the Bank of England Stock 
Transfer Offices, Finsbury circus, or obtained 
on application to Edward Satterthwaite, 
Secretary to the Committee of the Stock 
Exchange, Committee Room, the Stock 
Exchange, E.C.2. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL 
PAID-UP CAPITAL 












THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED. 


(Registered in the Transvaal.) 


NOTICE TO SHAREHOLDERS. 

Notice is hereby given that an Extraord- 
inary General Meeting of Shareholders will be 
held in the Bank Building, Pretoria, Trans- 
vaal, on Monday, 2nd November, 1925, at 10 
o’clock a.m., to consider and if deemed fit to 
adopt, with or without modification, the fol- 
lowing Resolution :— 

“That the following new Article be and 
it is hereby adopted as one of the Articles 
of Association of the Company :— 

4(a). The Company in General Meeting may 
by special resolution agree to sell or other- 
wise dispose of or authorise the Directors 
to sell or otherwise dispose of the under- 
taking of the Company and its assets or 
any part thereof for such consideration and 
upon such terms as the Company may think 
fit and in particular for a consideration 
consisting in whole or in part of shares, 
debentures and/or securities of any other 
Company having objects altogether or in 
part similar to those of the Company and 
may on such sale resolve or authorise the 
Directors to wind up the Company and/or 
to have it wound up by the Court.’’—By 
Order of the Board of Directors, 

Cc. P. MATHEWS, Secretary. 

Pretoria, 31 August, 1925. 








Notice is hereby given that immediately after 
the above-mentioned Extraordinary General 
Meeting a further Extraordinary General 
Meeting of shareholders will be held at the 
same place and on the same date to consider 
and if deemed fit to adopt, with or without 
modification, all or any of the following 
Resolutions: — 

1. That the Provisional Agreement made 
and concluded on the 5th day of March, 
1925, between the Colonial Bank (Incor- 
porated by Royal Charter), the Anglo- 
Egyptian Bank, Limited, the National Bank 
of South Africa, Ltd., and Barclays Bank, 
Limited, whereby all the undertaking 
property and assets (with certain excep- 
tions) of the Company are expressed to be 
sold with effect as from the 1st day of July, 
1925, to the Colonial Bank or a bank to 
be incorporated for the consideration of two 
8% Cumulative Preference Shares and five 
‘“A”’ Shares in respect of each share of £7 
in the Company be and it is hereby con- 
firmed. 

2. That the Directors for the time being 
of the Company be and they are hereby 
authorised on its behalf to enter into a 
definite agreement (as contemplated by the 
Provisional Agreement) for the purpose of 
giving effect to the terms of the said 
sale and purchase and to sign and complete 
all papers and documents in order to 
carry into effect the terms and objects 
of the said Agreement. 

3. That the Directors for the time being 
of the Company be and they are hereby 
authorised at their discretion to wind up 
the Company or to make application to the 
Supreme Court of South Africa and/or any 
other Court for the winding up of the Com- 
pany by the Court under the provisions of 
The Transvaal Companies Act, 1909, and/or 
any other Act and for the appointment of 
a liquidator or liquidators with such powers 
and authorities as the said Court and/or 
Courts may determine and where necessary 
to apply for the recognition of the appoint- 
ment of such liquidators. 
The Provisional Agreement of the 5th 

March, 1925, will lie for the inspection of 
Shareholders at the offices of the Company, 
Pretoria, and a copy thereof at its London 
Office (Circus Place, London Wall, E.C.2), 
at all times during business hours from 1st 
September, 1925. 

The Share Transfer Registers of the Bank 
will be closed for purposes of both of the 
above-mentioned Meetings at the Head Office, 
Pretoria, from the 26th day of October, 1925, 
to the 2nd day of November, 1925, and at 
the London Office (Circus Place, London 
Wall, E.C.2) from 5th to 10th October, 1925, 
all days inclusive. 

Attention is drawn to the 
Holders of Share Warrants to 


following: 
Bearer 















RESERVE FUND and BALANCE carri 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 


Governor: THE Riaut Hon. LORD ELPHINSTONE. 
Deputy Governor: 81k RALPH ANSTRUTHER OF BALCASKIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE, W. G. LeGGat, Manager. 
LONDON Office: 80, BisHoPsGaTE, E.C.2, 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT. Treasurer, 


et 


[September 19, 1995, 
| 


24,500,000 
21,325,000 
21,178,824 

231,429,270 


forward 


eee eee 





J. W. JOHNSTON, Manager. 


entitled to vote by proxy. Such Shareholders 
desiring to be present or represented at either 
or both the above-mentioned Meetings must 
deposit their Share Warrants at either of the 
places, and within the times, stated below :—— 

(a) At the Head Office of the Bank, in 
before 


Pretoria, at least Three 

Meeting. 

(b) At any of the Branches of the Bank 
in South Africa, at least Eight days before 
the Meeting. 

(c) At the London Office of the Bank, 
Cireus Place, London Wall, E.C.2, at least 
Thirty days before the Meeting. 

(d) At Barclays Bank (Overseas), Lid., 
33, rue du 4 Septembre, Paris, 
Thirty days before the Meeting. 

(e) At the Rotterdamsche Bankvereenig 
ing, Amsterdam, at least Thirty days before 
the Meeting. 

(f) At the New York Agency of 
Bank, 44, Beaver Street, Wall Street 
trict, New York, at least Forty days before 
the Meeting. 

The instrument appointing a proxy must 
be deposited at the Office in Pretoria, not less 
than 48 hours before the time for holding the 
first of the above-mentioned Meetings.—By 
Order of the Board of Directors, 

C. P. MATHEWS, Secretary. 

Pretoria, 31st August, 1925. 


days the 


at least 


tl 
Dis- 





INSURE YOUR LIFE 
WHILE YOU CAN! | 


Don’t put it off ! | 
be a “good life” | 
Bad health may make you ineligible. || 
Premiums become heavier, too, “| 
| 
| 
| 


ee 


You may not || 
to-morrow. 


you grow older. To insure to-day 
is the wisest precaution you can take. 


Now is the time. 


SCOTTISH 
WIDOWS FUND 


FOUNDED 1815. 
Tho Largest British Mutual Life Office. 


FUNDS: = 
242 MILLIONS. 


Head Office: 
9, St. Andrew Square, 
Edinburgh. 

(G. J. Lidstone, Manager 
and Actuary.) 
Lendon Offices: 

28, Cornhill, E.C.3, and 

17, Waterloo Place,S.W.1 











MIDLAND ELECTRIC 
CORPORATION FOR POWER 
DISTRIBUTION, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED | 
from the 1st to the 14th October next (both 
dates inclusive) for the purpose of preparims 
dividend warrants. 

(a) On the Preference Shares at the rate 
of Seven per cent. per annum (less tax) for 
the six months ending 15th October next. 

(b) On the Ordinary Shares at the rate = | 
fen per cent. per annum (less tax) for the) 
six months ending 30th June, 1925 (Interim). 

Warrants will be posted on the 14th prox. 

C. HEATHCOCK, Secretary. 

Waterloo strect, Birmingham. 

15th September, 1925. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








Vol. OL. SATURDAY, SEPTEMBER 19, 1925. No. 4,282. 











MUTUAL LIFE ASSURANCE. 


SCOTTISH PROVIDENT 
INSTITUTION 


(ESTABLISHED 1837.) 


LARGE IMMEDIATE ASSURANCE 
LOW PREMIUMS 
LARGE ULTIMATE BONUSES 


FUNDS - - - £18,000,000 


HEAD OFFICE: 6, St. Andrew Square, EDINBURGH. 
LONDON: 3, Lombard St., E.C.3; 17, Pall Mall, S.W.1. 


BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 


| STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON. Established 1884. 














Reserve Funds: 
Eso. 38,000,000 


Capital (paid up): 
&s0. 30,000,;C00 





Branches as Under. 

84 offices in Portugal. 
24 “ « Eastand West Africa. 

5 " « Brazil, 

6 « « India and China, 

Aleo branches in Azores, Madeira, Belgian Congo and Timor, 

Paris Office—8s, Rue du Helder. 
London Office—9, Bishopsgate, E.C.2. 


New York—Trust Company of North America—938, Liberty Street. 


BANCA COMMERCIALE 
ITALIANA. 








Capital, Authorised... ea ... Lire 500,000,000 
Reserve Pe eeu = eine » 200,000,000 
Deposits a ate wie as », 6,818,000,000 
Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY, and in LONDON, NEW YORE, 
CONSTANTINOPLE, 
Auxiliaries in 


FRANCE, SWITZERLAND, 
AUSTRIA, eee * 7, ROUMANIA, 
T 


BRAZIL, ARGENTINA, CHILE, PERU, COLOMBIA, Etc. 


London Office - 30a, THREADNEEDLE STREET, E.C.2. 
Manager: E. CONSOLO. 














CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 
Every description of Banking business transacted. 
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THE MONEY MARKET. 


Money has been extremely abundant, and discount rates, 
in spite of complaints among the bill brokers that the 
present level leaves them no margin of profit, have been 
dragged down by the weight of money, accompanied by 
reports of imminent gold imports from South Africa and 
the offer of loans into the New Year from America, which 
seems to indicate that the withdrawal of American balances 
from London is not a profitable transaction. Manchester 
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Corporation placed £500,000 six months’ 
per cent., and fine three months’ bank bills were taken at 
3ie per cent. 


bills below 4 


| Previous Rate 
and Date 
Changed, 


Sept.18, Sept. 11, Sept. 4 Aug, 28, 
1925. 1925. | 1925. | 1925 


| | 








% 7 % | .% | 
Bank Rate ....scssseseee 4h) 4h) 4h | 4g (Aug. 6,'25) 
Banks’ Deposit Rate ......, 2g | 24 24 24 3 (Aug. 6,’25) 
Discount{ Call....sscoceee, 24 | a 24 24 | 3 (Aug. 6,’25) 
Houses { Notice ...eeoee, 2% | 2 a3 23 33 (Aug. 6,25) 
Market rate (Smonths’ bills) 53 | S333 SiS! a 


the Bank return showed a decrease of £314,000 in the 
stock of coin and bullion, 306,000 having been 
announced as withdrawn for export; notes returned from 
circulation to the extent of £669,000, and so there was, 
on balance, an increase of 4,355,000 in the Reserve, and 
of .4, to 29 per cent., in its proportion to liabilities. 
Government securities rose by £103,000, and Other fell 
by £986,000. Public deposits expanded by 4} millions, 
and so Other deposits were 4} millions lower. Currency 
notes this week were reduced by 1,629,300 to 
£293,772,800, which includes 41,327,300 for notes called 
in but. not yet cancelled. The fiduciary issue is 
£:236,195,500, or £11,949,900 below the maximum for 
the vear. 


NEW YORK MARKETS. 


Our New York correspondent 
market has continued to be active and buoyant, with 
motor shares still leading the way. The bond market is 
also better, and new issues of German bonds and telephone 
bonds have been well taken up. The rate for call money 
is down to 34 per cent., but the movement is probably tem- 
porary. A sharp contraction has taken place in Federal 
Reserve discounts, while the return shows a large increase 
in purchases of Government securities, to which, probably, 
no great significance attaches. The reserve ratio is 73.7 


cables :~~lhe share 


Od 
per cent. The commodity price index number of the 
Bureau of Labour is up by 0.3 per cent. to 160.4. Six 


groups show a rise and two a fall, while one is unchanged. 
The chief advances are recorded by farm products, food, 
and building materials. Metals and clothing have also 
risen slightly. 


THE STOCK MARKETS 


The Stock Exchange permitted itself a slight hope of a 
reduction in Bank rate, but the ‘‘ no change ’’ decision 
did not cause any set-back in Government stocks, while 
Conversion Loan and National War Bonds continued to 
rise. War Loan went to 102. Compared with recent 

weeks the activity in the foreign market was slight, but 
mid-European bonds were still favoured by speculators. 
Home rails remain depressed, holders selling for re-invest- 
ment in industrials, rubbers, and Kaffirs. The rubber 
share market is strong on the firmness of the raw mate- 
rial and the series of excellent dividend declarations. Tea 
shares are better, owing to good prices at the tea auctions. 
l‘avourite industrials, as a rule, are quieter. The oil 
market is uninteresting. In the mining markets the chief 
feature is the strong interest being taken in Rhodesians. 


THE COMMODITY MARKETS. 


The situation in most markets shows slight change this 
week. Coal quotations have been easier, and current out- 
put in some cases is as much as 25 per cent. below normal. 
Pig-iron remains depressed, and prices are somewhat 
unstable, although sales of Continental iron have 
slackened. Buying of steel products is of a hand-to- 
mouth character. In the textile markets a further ad- 
vance in raw cotton prices has stimulated demand to some 
extent, although actual business has been irregular. Wool 
has shown considerable firmness at this week’s auctions, 
owing chiefly to demand from the Continent. The piece 
goods trade has maintained its recent improvement. 
Wheat has been slightly firmer on the whole. In the 
produce markets, the sugar market has been quieter, but 
tea and coffee prices are firm. Rubber is easier, with 
only a moderate demand. Among metals, tin and copper 
have been irregular after a firm opening, but lead has 
generally been well supported. 
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FOREIGN EXCHANGES, 
The foreign exchange market has been quiet, with little 
interest beyond the sharp rise in Belgian francs in the 
middle of the week and the improvement in the yen on 
rumours that the Japanese Government contemplate an 
early return to gold. In the dollar market there has been 
very little business, with no movement from last week's 
quotation of $4. 844. Forward rates at 4 to } cent per 
month above spot are getting a little wider, partly as the 
result of interest differences, partly, also, in anticipation 
of some improvement in sterling after the autumn pressure 
is over. The Paris rate has, fluctuated slightly, with a 
tendency towards appreciation, yesterday morning's 
quotation being 102.624, as compared — 103.374 a 
week ago. Brussels, which stood at 110. 373 on the rith 
and began the week by sharing the recovery in Paris, 
showed a sharp upward movement on Tuesday, and at one 
time on Wednesday reached as high as 112.55. Although 
the protracted strikes in Belgium and an increasing note 
issue may account for the general position, this particular 
sharp movement seems to have been due to a strong and 
sudden demand for foreign bonds. The rise received ; 
equally sharp check on Thursday on rumours of seieinas n- 
tion by the central bank, and by yesterday morning the 
rate was back at 110.70. Forward rates in Paris have 
narrowed from 50-53 to 35-40 centimes per month above 










spot. In Brussels they are unchanged at 2 centimes 
either side of parity. Madrid, after depreciating on 
reports of Spanish difficulties in Morocco, showed some 


recovery, but is still higher than last week at 
compared with 33.47}. 
middle of the week, 
pared with 118y, a week Reports 
ing stabilisation are still current, suggestions vary- 
ing at a rate between 110 and 120, or a_ rate of 
100. In view of the present severe restrictions on credit, 
it is doubtful whether the present quotation could be 
maintained for long unless, in the meantime, t 


33-79, as 
The lira, after rising a little in the 
has recovered to 118, as 


intend- 


COM. 


ago. of 


here 


is a further improvement both in the general economic 
position and in political confidence. Amsterdam, at 
12.054, shows little change, and Switzerland, at 
25.11, is also the same as a week ago. Stockholm has 


moved against us from 18.084 to 18.06, but both Oslo and 
Copenhagen have depreciated a little on balance from 
22.774 to 23.07 and from 19.774 to 19.85 respectively. 
For the moment, at least, it would seem that the specula- 
tive movement in these currencies has been checked. 
Berlin has moved from 20.37 to but Vienna and 
Prague are unchanged. Warsaw, at 284, is a little higher 
again, after being dealt in at 29. The movement, how- 


20. 30, 


ever, would seem to be now well in hand. Athens, in 
spite of rumours of a loan, has again risen to 335, 4s 


compared with 3324, and Bucharest is also higher at 
1,010. In the East the rupee, at 1s 6 11-64d, is 1-32d 
cheaper. The yen, however, on the reports already 
referred to, and on the shipment of gold to New York on 
Japanese account, has appreciated sharply from 1s Bhd ti 
1s 813-32d. On the falling away of support from China, 
silver prices have relapsed, and the market is very quiet. 
Hong Kong stands at 2s 43d, as compared with 2s 59d; 
Shanghai at 3s 2}d, as compared with 3s 34d. In South 
America, Rio has relapsed a little from 6 41-64d to 
6 19-32d. Buenos Aires, however, on reports of a new 
loan to be issued in America, is dearer at 454d, as 
compared with 457d. Monte Video, at 49}d, is un- 
changed. Valparaiso has appreciated from 39.70 to 39.60 
pesos. 
NATIONAL ACCOUNTS. 
The following table shows the national income and 


expenditure during the week ended September 12th :- 
- 8 omcneta 


EXPENDITURE, REcRIPts, £ 
Supply Services .......... esoene | M An | | From Revenue ........sesseeeees 10,889 
Interest, &c.,on Debt .......... ,274 | 
4 . 270 | 
DE Gi csuskass pede ckaekeens 56 | 
Increase in Exchequer Balances 120 
Decrease in Debt ........ see 1,698 | 
10,889 ! 10,889 


The revenue for the week amounted to £ 10,889,100, as 
compared with £ 9,659,800 in the corresponding week last 
year. Customs were higher at $2,444, 000, against 
£1, 825,000, but Excise was lower at £/1,113,000, against 
41,171,000. Property and Income-tax brought in 
453,560,000, as compared with £:3,442,000, and Super-tax 
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£390,000, against £430,000. Ordinary receipts were 
£282,900 higher at £424,700, while special receipts 
amounted to £200,000, as compared with £500,000. The 
week's operations reduced the National Debt by 
£1,698,200, and caused the following changes :— 


(000’s omitted.) 
£ | ’ £ 
+ 3,599 | Public Department Advances.. — 4,€00 
+ 50 | -ational War Bonds .......... — 400 
| SUMAKICS .ccccccsece oe ccccccece — HS! 


— 5,347 
£; 1,000,000 


Coe eererseseve 


Treasury Bills i 
National *aving Certificates .. 


+ 3,649 


lhe floating debt was reduced by to 


£-.782,316,000. 


Financrat Year, 1925-1926 (April lst to Sept. 12th). 


£ 
316,961,569 
3,545,140 
30,917,731 


351,424,440 


£ 
351,424,440 Raised by Revenue.. 
Decrease in Balances 
Amount borrowed .. 


lotal Expenditure.. 


351,424,440 








Ten 5622450008 Total . 


EstrMaTes for Frnancrat YEAR 1925-1926, 


£ 
Expenditure ........ 799,400,000 | Revenue........se0s 
Surplus .........++2 £1,660,000, 


£ 
801,060,000 


Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following com- 
panies :—John Hetherington and Sons, Nobel Industries, 
\nglo-Scottish Trust, and Singapore Para’ Rubber 
Istates. At the meeting of Nobel Industries, Limited, 
Sir Harry McGowan reviewed conditions in the home and 
export markets. Mr M. C. Harman, at the meeting of 
Jchn Hetherington and Sons, spoke of Russia's pressing 
need for working capital and the attitude of banking in- 
stitutions towards Russian credits. At the meeting of 
the Anglo-Scottish Trust, the amalgamation proposals 
were sanctioned, as also was the increase of capital 
proposal at the Singapore Para Rubber Estates meeting. 


ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 








THE END OF THE HOLIDAYS. 
iw people enter upon a new term’s work without some 
The office desk seems so formidably loaded 
with arrears of ‘‘ matters needing imme liate attention ”’; 


Mmisgiving's. 


and anyone who has the least idea of how best to use a 
holiday cannot fail to return with some suspicion of awe 
and reluctance about the attitude in which he approaches 
accumulated tasks. Mr Baldwin, we feel sure, is one of 
those who knows how to use his holiday. Has he not 
proved it by telling a reporter in a phrase reminiscent of 
.arl Balfour that he ‘* has not read an English newspaper 
lor a month’’? But all the more is he to be pitied as 
he faces anew the problems of his autumn task. 

It is true, perhaps, that no vital change in the general 
situation has occurred during the month of blissful fur- 
lough. But there are no improvements to record. Mr 
Baldwin has to face, first and foremost, the fifth, and the 
most difficult, winter of unemployment. Moreover, hang- 
ing over him all the winter is the problem of the coal 
trade, which has merely been postponed, not solved, by 
the makeshift device of a subsidy and a Royal Commis- 
sion. The latter cannot be expected to perform a 
miracle. The former brings with it the menace of an 
unbalanced Budget and an unpopular tax programme next 
year. Sterner than ever is the call for economy, and the 
first essay in economy—the closing of the Rosyth and 
Pembroke dockyards—has shown how painful is the 
passage along the meritorious path of retrenchment. In 
some directions the immediate outlook may appear more 
hopeful. Of the Pact negotiations and the French debt 
settlement, the Premier may have heard encouraging news 
from his Foreign Secretary around the lunch table at 
Aix-les-Bains. But, on the other hand, he will find that 


the Trade Union Congress, in whose proceedings the 
voice of the Left was so prominent, utterly failed to re- 





spond to his oft-repeated appeal for mutual forbearance 
and co-operation between capital and labour. The loss of 
Stockport and the fall in the Conservative poll will claim 
attention. The Iraq position calls for anxious study. 

As he works through his accumulated dossier of urgent 
matters, he will come across a letter, already reproduced 
in the Press, from a leading shipowner, telling him 
politely, but brusquely, that under his guidance the 
country is going to the dogs, and asking him point blank 
what he is going to do about it. The picture of the 
present state of the country, as painted by Sir George 
Hunter in his letter to the Prime Minister, is sensational. 
This is how the letter opens :— 


Sir,—Does the Government—do you, Sir—fully and deeply 
realise the desperate condition of our British industries; and 
the fact that our industrial conditions are not improving, but 
gradually growing worse? The number of our unemployed, or 
partially unemployed, is not less than 123 per cent. of the work- 
ing population of men and boys; and the number of the unem- 
ployed is increasing. A large percentage of our people are 
becoming unaccustomed to work, and are partially losing their 
skill. Tens of thousands of our boys and young men are grow- 
ing up without having learned to work. The dole (and but for 
the dole there would be starvation) is demoralising hundreds of 
thousands of our people, and weakening, if not destroying, their 
sense of manly independence. The great majority still want 
work, and cannot get work. 

The ‘ Trade Balance ”’ of imports and exports is now quite 
definitely against us. Dividends on our railways and in mos! 
of our industries are being paid out of reserves, or have ceased. 
Capital which is needed to maintain our industries and provide 
wages is dwindling. These conditions, if they continue, can 
cnly mean bankruptcy and ruin. That stage is still perhaps far 
off, but we are on the road to it. There is no improvement in 
sight. 


It is enough to make Mr Baldwin crave ten times more 
strongly than ever for the blessed quietude of rustic 
retirement. The letter poses questions that neither he 
nor any other Prime Minister could answer, and _ it 
focuses all the most anxious of to-day’s domestic troubles. 
Fortunately, however, for Mr Baldwin, Sir George has left 
himself very much open to retort. He has drawn upon 
his imagination to paint things blacker than they really 
are. One instance will suffice. Dividends in most of our 
industries, says Sir George, are being paid out of 
reserves or have ceased. That is the sort of over-state- 
ment that pathetically ruins a case. If Sir George will 
examine the Economist for July 18th, he will find the 
following statement of fact :—‘‘ During the past three 
months the reports of 492 industrial undertakings have 
been analysed in our weekly summary of profit and loss 
accounts, and the aggregate net profits for their past 
financial vear, after payment of debenture interest, &c., 
amounted to £.56,985,g00, as compared with £/51,283,900 
earned by the same companies in their preceding financial 
year, an increase of £5,701,900, or 11.1 per cent. The 
majority of the profit and loss accounts analysed refer to 
the vears ended December 31, 1924, or March 31, 1925, 
but some are for earlier or intervening periods. During 
the past twelve months the reports of 1,443 companies 
have been analysed, and these show an increase of 9.7 per 
cent. in net profits.’’ If he will study the figures he will 
find that the ratio of profits to capital has shown a steady 
improvement in the past three years. Industrial 
problems are serious enough, but it does not help matters 
to throw out pessimistic generalisations which grossly 
exaggerate the facts. 


But when all is said and done the winter which 
Mr Baldwin faces may well damp_ his _ spirits. 
He is like a man~ walking a_ narrow’ and 
treacherous path, where one false step will have 
incalculable consequences. Nor can he count on the 


ability of his friends and supporters to help him to keep 
his foothold. Political observers tell us daily that the 
feature of the autumn platform campaign of the Con- 
servative party will be a programme of greater Imperial 
Preference. Already Mr Baldwin has been dragged 
beyond the limits both of pledges and of sanity by the 
tariff fakirs of his party. They will try to pull him 
farther, and to commit him, at this moment when our 
export trade cries out bitterly for encouragement, to 
measures that can only work in restraint of trade. This 
‘pressure to tread the despairing path of fiscal folly will be 
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strong, and it will be the more lamentable because we 
have just reached the stage when the eyes of the world 
are slowly but surely opening to the fact that the rising 
wall of tariffs is the greatest of all obstacles to the 
recovery of the world trade, and consequently to the 
recovery of Britain the exporter. A more hopeful line of 
country is indicated by the resolution which M. Loucheur 
moved this week in the Assembly of the League of Nations 
calling for a Conference ‘‘ to examine the economic diffi- 
culties which stand in the way of a restoration of general 
prosperity.’’ The world is a little sceptical of the results 
of Conferences, and this particular proposal is _ beset 
with special difficulties, for it has to reconcile con- 
flicting national interests, and before anything effective 
can be done it has to create the consciousness of common 
interest between the nations. But that the suggestion 
has been made is of great significance, for it is sympto- 
matic of a considerable movement of opinion in France 
and Germany, and perhaps also in other European coun- 
tries, towards the view that narrow nationalist policies in 
economic matters are suicidal for the country that 
indulges in them, and are, perhaps, the chief influence 
holding back the recovery of Europe to-day. For Great 
Britain, one-third of whose trade is with Europe, one- 
third with the Empire, and one-third with the rest of the 
world, it is mere common sense that we should actively 
co-operate in any effort to improve matters in the 
Continent to which geographically we belong. 


reconstruction loan, have given rise to some adverse criti- 
cisms in the Austrian Press. But, as the British delegate 
pointed out at the Geneva meeting, it is imperative for 
Austria that she should retain that large volume of short- 
term credits which at the present moment furnishes a very 
substantial part of her floating capital, and that such a 
sense of security in the future of Austria should be created 
in foreign countries that these credits may gradually be 
converted into long-term loans. It would be a poor 
service to Austria to restore her complete financial inde- 
pendence at the risk of another financial crisis. 

In some circles in which Austrian affairs have not been 
very closely followed the removal of budget control by the 
League was unexpected. But in our view the action taken 
was both inevitable and desirable. On general grounds 
the control of the internal affairs of a sovereign State, 
even by so disinterested a body as the League of Nations, 
is undesirable, and is liable to give rise to abnormal and 
even unhealthy conditions in the country’s domestic 
politics. In Austria the reconstruction scheme has been 
opposed by the Socialists, who have been able to describe 
the League as bolstering up the capitalist régime. There 
is no doubt that if Dr Seipel on his return from Geneva 
in 1922 had been able to persuade his party to form a 
Coalition Government the Socialist party would have been 
willing to accept part responsibility for the League scheme. 
There was never any danger, even if the Socialists had 
come into power, that they would have repudiated the 
Geneva agreement; but, as events turned out, the League 
became a party question. So far as the Government is 
concerned, it has undoubtedly been a convenience to put 
the blame upon the League for all unpopular measures of 
economy and reform. But if the Commissioner-General 
could be used as a stick to beat the Opposition, he could 
also be at times a rod for the back of the Government. 
It was not to be expected that the Austrian Cabinet should 
enjoy being in tutelage, and in the Austrian political 
world, at all events, the opinion has been unanimous that, 
as conditions improved, Austria should at the earliest 
possible moment regain the dignity of independence. 
Moreover, an even more fundamental consideration has 
been that, as the Austrian budget situation has improved 
on the one hand, and the proceeds of the reconstruction 
loan in the hands of the Commissioner-General have 
rapidly diminished by expenditure on capital works on the 
other, the real power of the latter, arising from the fact 
that he held the purse-strings, has steadily diminished. 
His influence has subsequently tended to become that o! 
adviser rather than that of dictator. It would have been 
very unwise to attempt to retain an unreal control no 
longer desired by Austria itself. 

In view, however, of the responsibilities which the 
League assumed before the world for the financial recon- 
struction of Austria, as well as its more particular 
obligation towards subscribers to the Austrian Loan, these 
considerations, weighty though they be, would not have 
justified it in the course it has taken if it had serious 
misgivings as to the financial situation of Austria. In 
this connection there are certain leading considerations 
which influenced the Finance Committee, and will doubt- 
less influence those investors in Austria who have to 
consider whether under the new conditions she will con- 
tinue to be credit worthy. 

The first is in regard to the equilibrium of the budget 
The situation of the public finances is no longer a 
crucial issue. The Budget of 1923 showed a deficit of 
57 million gold crowns on current expenditure, and of 
110 millions if capital expenditure is added. That of 
1924 showed a surplus of 63 millions on current expendi- 
ture, and a deficit of g millions if capital is included. The 
accounts for part of a year only do not indicate the final 
probabilities. But the provisional accounts for the first 
half of 1925 show a current surplus of 16} millions, and 
a deficit of 10 millions if capital is included. Both revenue 
and expenditure are above the Budget figures—but as the 
revenue increased more than expenditure, the margin is 
substantially better than the estimates. (The capital ex- 
penses are mainly in respect of railways which were left 
ia very bad condition, both as to permanent way, rolling 
stock, and administration. Under the new régime the 
working account has improved from a large deficit in 1923 
to a balance in 1924, and an estimated surplus for the 





AUSTRIA AND LEAGUE CONTROL. 


WHEN the history of the war and its aftermath comes to 
be written, the intervention of the League of Nations in 
Austria will be given a prominent place in the story of 
Europe’s slow and painful recovery. The Austrian re- 
construction plan, launched in the autumn of 1922, was 
the first serious and co-operative effort to stop the rot of 
collapsing exchanges ; it pointed out the road of salvation 
to Hungary, Poland, and Germany, and last, but not 
least, it proved that the new Austria, which at one time 
seemed quite incapable either politically or economically 
of separate existence, might become an _ independent 
nation. Asa result of the reports laid before the Council 
of the League at a meeting last week, in the course of 
which Dr Zimmerman reported that the financial legisla- 
tion which Austria was requested to pass a year ago had 
been put on the statute book, and the Finance Committee 
expressed its satisfaction with the Budget position and the 
stability of the crown, the Council accepted the proposal 
of its Finance Committee for terminating the League’s 
control in the near future. Thus will come to an end the 
phase of reconstruction during which the League has been 
largely responsible for the internal finances of a sovereign 
State—a phase in which Austria has been variously de- 
scribed, according to the point of view, as the spoiled child 
of Europe and the slave of international finance. From 
next year onwards Austria will shoulder her own 
responsibilities. 

The steps by which the control is to be removed closely 
follow the plan we anticipated last week. Austria is to be 
asked to pass the necessary legislation to provide (a) 
that an adviser to the National Bank shall remain in 
office for three years after the termination of control, and 
(b), that the League Council shall be entitled to re-establish 
control again by a three-quarters majority within a period 
of ten years if the assigned revenues should prove in- 
sufficient to cover the service of the reconstruction loan or 
if the equilibrium of the Budget should again be seriously 
in danger. If these two provisions are passed in Parlia- 
ment before the end of the year, the function of the Com- 
missioner-General, which has already been reduced, will 
be further limited as from January 1st to control over the 
assigned revenues and over the expenditure of what re- 
mains of the reconstruction loan. The two _ provisos, 
which have been inserted by the League on account of 
its moral obligations to the Governments and to the indi- 
viduals whom it persuaded to participate in the Austrian 
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present year.) The net result has been that very little 

of the Reconstruction loan has been used for current ex- 
; penditure. Of the 611 million crowns which the loan has 
yielded to August 25, 1925, the allocation has been as 
follows — 


ih 


a 


- 


Million Gold 
Crowns. 
Reimbursement of loans by various powers, the pro- 


ceeds of which were spent prior to stabilisation .. 121°9 
Cruarantee of six months’ service of loan ........ wine 40°3 
Payments to meet Budget expenditure ........ ee 262°0 
DARGONS oc. vcscvscvoceccseses sewers aware wate RhWwae cies 186°8 


During this period of 2} years, however, the Budget has 
carried 151.2 millions of capital expenditure, and, in addi- 
ion, the Government has repaid its loan of 38 millions to 
the National Bank and 30 millions of Clearing’ House and 
other payments. Thus, 43 millions only represents the 
to which current expenditure, salaries, interest 
ves, &c., have been paid for out of the loan—a figure 


extent 
harg 
less than the annual charge which the loan itself makes 
on the Budget. Local finance is an important considera- 
tion in Austria. In the last few years the town of Vienna, 
which contrived to balance its Budget right through the 
inflation period, has refrained from borrowing, and has 
built up a substantial surplus in the bank. The munici- 
pality may be open to criticism for the heaviness of its 
iaxation; its recent history does not suggest any doubt 
sto its solvency. The other provincial governments have 
tt so clean a record, but the new legislation limits their 
ght to impose taxation without Government authority, 
1d they must now cut their coat according to their cloth. 
the Government has stated that the expenditure of 
\ustria has reached its maximum. It may or may not 
be able to live up to this declaration. But it cannot print 
notes; it cannot raise an internal loan; and it certainly 
cannot expect to raise money abroad if expenditure rises. 
It can, therefore, only satisfy demands for increased ex- 
penditure by higher taxation. The balance of political 
forces in the State means that any such projects will be 
trenuously, and probably effectively, opposed. 
The question of the stability of the crown and of the 
incial and economic position of Austria generally raises 
cre complex issues. Such recovery as has taken place 
\ustria has been greatly assisted by the grant of foreign 
redits, mainly through the banks. If confidence were 
shaken in Austria and these were rapidly withdrawn, the 
situation of the National Bank might become difficult and 
ihe stability of the crown endangered. We shall deal 
ith this question of foreign credits and the general 
tibility of Austria in another article. We would only 
make three observations here in relation to the question of 
l.cague control. The first is that a very substantial with- 
drawal of foreign capital occurred during the crisis of 
924 without endangering the stability of the crown. 
[here is no reason to anticipate that so severe a test will 
be repeated. In the second place, the Commissioner- 
General, whose main function is Budget control, cannot 
regulate or direct the influx of foreign capital. The sug- 
vestion has more than once been raised in Vienna that 
yr Zimmerman should give his approval to certain long- 
term loans which Austrian public authorities or large 
undertakings were endeavouring to raise abroad. But it 
would clearly be undesirable for the League representative 
io take the responsibility of adding by his approval what 
would be a very important market asset to certain loans 
and not to others. Still less would it be possible for him to 
| exercise any direct discrimination in respect of short-term 
loans, which must be decided upon by the lenders on 
ordinary commercial principles. But there is a third con- 
sideration. In so far as influence can be exerted by any 
authority, in this matter it must be through the medium 


é of the central bank. In all the countries where the 
| currency has recently been rehabilitated very important 
; questions of monetary policy will arise during the next few 
\ years, and national credit will largely depend upon the 


action of the central banks. 


. It is for this reason that the 
. league has asked that the external adviser to the bank 

should be retained. The plan of the Finance Committee 
. is thus designed to assist Austria and to strengthen her 
- credit where such support is most likely to be useful, while 
: relieving her of Government supervision, which was in 


danger of becoming irritating, and would most certainly 
have been increasingly ineffective. 





a 


THE ILLUSION OF AN OIL SHORTAGE. 
(BY A CORRESPONDENT.) 


TuE report* on oil supply and demand which has been 
presented to the American Government by the American 
Petroleum Institute is illuminating not only for the dead- 
weight of matter it contains, but also for the lively point 
of view it expresses. About ten months ago, when the 
American oil industry was being charged with waste and 
inefficiency, the President set up a Federal Oil Conserva- 
tion Board, 


Immediately, the American Petroleum Insti- 
tute 


appointed a Committee of Eleven to make an 
investigation of the oil industry and resources of the 
United States, ostensibly to help the Oil Conservation 
Board ; really, we suppose, to get home with the “‘ facts 
first—in the public eye—and prevent the Oil Conservation 
Board from doing further damage. 


”” 


The committee was 
one of experts, and its inquiries were exhaustive and 
comprehensive ; but being representative of all branches 
of the oil industry, its report was, in effect, a defence of 
the oii companies against all charges, a thorough-going 
justification of the existing order of things. It denied 
that there was waste in the production, transportation, 
refining, or distribution of petroleum and its products. It 
pointed out that an enormous measure of conservation 
had been effected by the development of the ‘‘ cracking ”’ 
process in refining, by which a higher yield of petrol was 
obtained from crude oil. It suggested that still greater 
conservation would follow upon more efficient utilisation 
of oil, as, for example, when the motor-car is made to go 
twice as many miles on the gallon of petrol. It declared 
that there was no imminent danger of the exhaustion of 
the oil reserves of the United States, and it assumed that 
a sufficient supply of oil would be available for national 
defence and essential commercial uses beyond the time 
when science will either limit the demand by developing 
more etlicient use of, or substitutes for, oil, or will displace 


| its use as a source of power by harnessing a natural 


energy. It made a bold estimate of some of the oil 
reserves in America, and a still bolder estimate of the 
demand for oii over a period of fifty years. It declared 
in effect that the oil industry would produce the goods ; 
would satisfy every demand that could be imagined, pro- 
vided only that it was left alone to its own devices, and 
was not interfered with by ignorant or malicious Con- 
servation Boards. Conclusion 10 of its report read: 
“The availability of future petroleum supplies......... 
depends upon adequate incentives......... There must be 
(a) security in the ownership of oil lands, and of the right 
to lease; (b) conditions of exploration and development 
by owners or lessees permitting exercise of initiative, 
liberty of action, the play of competition, and the free 
operation of the law of supply and demand; (c) prices 
that will provide a return to producers, refiners, and dis- 
tributors commensurate to the risks involved and the 
capital invested.’’ In other words, ‘‘ hands off’’ the 
ofl industry. Provided it does not signify ‘‘ hands up ”’ 
to the public, the request need not be unreasonable. 

Let it be admitted first that this Committee of the 
American Petroleum Institute has done good work in 
killing the bogey of an oil shortage. That hogey had been 
trotted out to scare the public whenever it was thought 
desirable to make the oil prices rise or prevent them from 
going down, and it was in the public interest that it 
should be put away. It is a clamant fact that every 
estimate that has been made of the oil reserves of the 
United States has been proved misleading. The first was 
made by Mr David Day in 1908, when Chief Geologist of 
the U.S. Geological Survey; the second in 1914 by Mr 
Ralph Arnold ; the third in 1915 by the Geological Survey ; 
the fourth in 1918 by Mr David White, then Chief 
Geologist; and the last by the Geological Survey and 
the Association of Petroleum Geologists jointly in 1921. 
Each was soon proved to be ridiculous. The last was 
shown in twelve months to be a gross under-estimate. 
The present committee avoided these mistakes. It stated 
that the major oil reserves of the United States lay in 
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some 1,100,000,000 acres of lands underlain by sedi- 
mentary rocks and not fully explored, in which geology 
indicated the existence of oil as possible ; but it refused 
to indulge in speculation as to the number of barrels of 
oil to be recovered from these unknown reserves, or by 
deeper drilling under existing fields. Such an estimate 
would involve so many uncertainties as to be grossly mis- 
leading and inaccurate. But, taking known reserves, it 
did not hesitate to make the following estimates :— 
Barrels (of 
42 U.S. Gals.) 
(a) Oil reeoverable in the U.S. by present methods of 
flowing and pumping from existing wells and 


PROPOE QORINRG 5200052656005 sc0ceseccecss 5,300,000,000 
(b) Oil recoverable after pumping and flowing cease 

by k:own processes, such as flooding with 

water, air and gas pressure, and mining ...... 26,000,000,000 


(c) Oil recoverable from oil shale reserves in ‘the US. 108,000,000,000 





(d) ,, 5 », coal deposits »  925,000,000,000 
1) os lignite deposits es 70,000,000,000 
734,000,000,000 


Estimates (a) and (b) amount, on the basis of last year’s 
world supply of 1 billion barrels, to a 31 years’ world 
reserve, and the total to 734 years’ world supply. These 
estimates, it should be understood, take no account of the 
probably vast supplies of oil hidden in the unexplored 
billion acres, or recoverable from deeper drilling in the 
proved fields of the United States. Nor do they include 
the enormous reserves of oil in the world’s oilfields outside 
the United States. Of course, none of the oil will be 
recovered from shale or coal or lignite unless the price justi- 
fies that more expensive operation ; but in the face of these 
conservative estimates of oil reserves in the United States 
alone, the idea of a world oil famine must go. The oil is 
there, and the American Petroleum Institute claims that 
the oil industry can be trusted to bring it to the surface 
and sell it to the public at a reasonable price. 

Current supply and demand in the oil industry, accord- 
ing to the members of this Committee, cannot stay in 
balance, since the amount of each is constantly changing 
and cannot be foreseen. In other words, there will always 
be alternating periods of surplus and shortage. Price acts 
as the corrective. The problem of obtaining a supply of 
oil to meet the demand, it is argued, has always been one 
of economics, of price performing its normal function of 
increasing or decreasing production or consumption. 
. Through the mere functioning of price,’’ the world has 
increased its production of oil in 25 years from 150,000,000 
barrels a year to approximately 1,000,000,000 barrels. 
‘** There has not been a time from 1859 to the present (to 
quote the report) when the oil industry has had in sight a 
supply of oil which in and of itself assured the meeting of 
future demand over a protracted period. The oil industry 
has ever been, and still is, an industry founded upon 
‘finding.’ The finding of the past has been accomplished 
by individual initiative, by the free movement of oil 
prices, and by the influx of new capital.’’ This contention 
of the Committee is, in the main, perfectly just. It may 
be regarded as some proof of the free operation of the law 
of supply and demand in the oil industry that, making 
allowance for the change in the purchasing power of the 
dollar, petrol in the United States to-day is below its 
exchange value in 1913, while mid-Continent crude oil 
is only $1.08 per barrel to-day, as compared with $o0.967 
in 1913. But the Committee goes too far in seeking to 
prove that all is well with the existing order of things 
merely because oil prices are competitive and cannot be 


manipulated. Is there no waste? Are the methods of the 
oil-producer really perfect ? 
Waste in the oil business, says this Committee on 


page 5, is negligible, but on page 23 it declares that the 
physical wastage from oil well to consumer has been 
reduced to a figure slightly over 3 per cent. of the crude 
produced. Oil is particularly susceptible to natural losses, 
but we would not regard a loss of 3 per cent. as negligible 
when a billion barrels of oil are produced in the year. 
Between the well and the tank of a motor-car, the Com- 
mittee reports, the oil product is handled probably 25 
times; hence the loss. But why is it necessary to handle 
the oil 25 times? In any large organisation which con- 
trols the movement of oil from the well to the consumer 
and avoids middlemen, the oil is handled much less, and 
the loss is probably much lower. And surely unregulated, 
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intensive, competitive drilling in an oilfield makes for 
waste and puts up the costs of production? The Com- 
mittee support the surprising view that in most fields 
intensive development with closely spaced wells will bring 
forth more oil than slowly developed fields with widely 
spaced wells. But at what cost? There can be no ques- 
tion but that an oilfield can be more economically 
developed by a large oil company which has control of ai} 
the acreage and can space wells scientifically, than by 
hundreds of ‘‘ town-lot’’ operators, each engage d in off. 
setting the other in a mad rush to be the first to bring the 
oil to the surface. The result of wildly competitive drilling 
has often been that oil has been produced before there 
were tanks for its reception, that it has been poured into 
open earthen storage, and left to lose all its petrol or 
volatile contents. Just as ‘* individual initiative’’ and 
‘liberty of action ’’ lead to waste in production, so they 
have led to waste in marketing in the duplication of petrol 
pumps above the public’s requirements. We are told 
that it is the policy of the large oil groups to keep the price 
of oil as stable as possible; yet the American Petroleum 
Institute would have it jump about as widely as possible 
in order to correct the lack of balance between supply and 
demand, and the dire results of ‘‘ individual initiative” 
and ‘‘ liberty of action.’”’ We doubt whether wild-catting 
in the field of economics is as beneficial to the public as 
wild-catting in the fields of oil. 





PROTOCOLS AND PACTS. 
THE negotiations between the Allies and Germany make 
unhurried progress. Mr Chamberlain M. 
having had abundant opportunities for intimate conversa- 


and Briand, 
tion at Geneva, have departed to their respective capitals. 
So, incidentally, has the Polish Minister, Count Skrzynski, 
a not unimportant figure in one stage of the discussions, 
to his. The invitation to the 
ference has been duly handed to Dr Stresemann, and al! 
the odds are that the long-projected meeting will take 
place in the early days of October, either in Switzerland 


Germans to attend a Con- 


or somewhere not far distant. The conversations must 
clearly resolve themselves into two phases, the first con- 
cerned with the details of the and 
Pact in the West, the second to the negotiation of treaties 
and her Eastern neigh- 


of 


it is certain that France 


Security Guarantee 
of arbitration between Germany 
bours. Though 
technically linked together, 
sign no Western Pact till arrangements satisfactory to her 


the two series discussions are not 


will 


Polish and Czechoslovakian allies have been concluded. 
Although, moreover, there is no question of Dr Benes and 
Count Skrzynski taking part in the Western negotiations, 
they will be on the spot while the negotiations are going 
forward, ready to initiate, presumably without the 
physical presence of France and Britain, the conversations 
regarding arrangements in the East. The nature of those 
arrangements. will naturally depend whether the 
German Government is prepared to make the projected 
arbitration treaties all-inclusive. If it is not, all the 
indications are that the negotiations will prove abortive, 
and by their failure in the same disaster the 
hoped-for Pact in the West. 

In so delicate and critical situation do the only actual 
Meanwhile, 


on 


involve 


security negotiations now in progress stand. 
the League of Nations Assembly at Geneva has been dis- 
cussing in the face of manifest difficulties the security 
problem on a universal scale. The difficulties have been 
due to the inability of delegates to resist the plea of the 
British Foreign Secretary that the impending discussions 
with Germany should not be imperilled by any dogmatism 
at Geneva as to diplomatic methods or the essentials of an 
arbitration treaty. The situation in the Assembly has had 
its delicate aspect, too. No one was quite prepared to 
find the British delegation so completely isolated as it has 
been, for no one realised how deep and unshaken is the 
faith not only of the Continental countries, but equally of 
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the Latin-American States to the principles, if not the 
actual details, of the Geneva Protocol. That instrument, 
instead of being happily chloroformed by the British state- 
ment to the League Council Jast March, has been held up 
by speaker after speaker in the Assembly in its opening 
days as the one goal towards which the League must set 
its face. Mr Chamberlain’s endeavour to explain the real 
attitude of his country was a very qualified success. He 
was heard with a courtesy which the regard in which he is 
personally held will always ensure, but his audience was 
markedly unresponsive, particularly as it listened to a 
lecture on the psychology and constitution of the British 
Empire embodying ideas which the logical Latin mind is 
quite incapable of assimilating. 

Where the British Foreign Minister did carry the 
Assembly with him, though even there with marked 
reluctance, was in his appeal that no action should be 
taken at Geneva now that could have even an assumed 
or indirect bearing on the coming negotiations with the 
delegates of the German Government. He said much less 
than he meant, but what was unspoken was quickly and 
accurately divined. Faced with at least the possibility 
of the conclusion of both Eastern and Western Security 
Pacts, involving the entry of Germany into the League of 
Nations, delegates to the Assembly could not take on 
themselves the responsibility of endangering by word or 
deed so hopeful a consummation. But that is as far as 
the Assembly has shown itself ready to go in the direction 
of regional pacts. At moments, indeed, it has looked like 
going a great deal further. M. Paul Boncour in_ his 
brilliant speech came near accepting the superficially 
<ttractive thesis that since the Protocol was unattainable 
in its present form the right method to adopt was the 
negotiation of a web of regional pacts the world over, all 
of them ultimately to be woven somehow into some 
universal instrument after all. 

The doubts and dangers attending such a policy as that 
were exposed in able speeches by Dr Benes and Count 
Apponyi, of whom the Czechoslovak Minister is the prime 
negotiator of a regional pact and the Hungarian the 
representative of a country in a sense the victim of it. 
Their remarks recalled to realities an Assembly all of 
whose preconceptions run strongly in favour of a universal 
igreement. The regional method may be defensible, 
though it is a strange reversal of policy which makes the 
British Government its chief sponsor. It may prove 
practicable where no other method would be. But that 

clusion is by no means warranted vet. Any series of 
regional treaties would leave obvious gaps. There might 
be clashes and overlappings as well calculated to provoke 
trouble as to avert it. If the universal method of the 
Covenant was sound, it is at least premature to conclude 
that there is no practicable method of developing the 
Covenant except by partial and regional accords.. — 

Such a conclusion the Assembly appears to have avoided 
drawing. It has taken the view, with manifest wisdom, 
that the regional accord which certain important Powers 
are now endeavouring to negotiate is so important that 
even the League Assembly should stand aside for the 
moment rather than prejudice the discussions. To go so 
‘ar as that is clearly right. To go further now is un- 
necessary and unwise. The Sixth Assembly is leaving 
the security problem alone. The Seventh Assembly must 
take it up afresh, and do that unfettered by inherited 
commitments. It may decide, after full deliberation, to 
Pursue the regional method. It may, on the other hand, 
be convinced that last year’s choice of the universal was 
the path of wisdom. The discussion of both those alter- 
natives will be a different matter if Germany is at Geneva 
to take her part in it. Meanwhile, the discussion with 
Germany impends elsewhere. If that fact seems in a 
measure to tie the hands of the League of Nations, it can 
be claimed for the League that both by its restraint and 
by the methodical, if unspectacular, efforts the Assembly 
has been exerting to underpin its own expanding edifice, 
it has made no unworthy contribution to the commen 
endeavour to consolidate the peace of Europe. 


INSURANCE OF DOCTORS’ BILLS. 

In the autumn of last year a very eminent physician, 
Lord Dawson of Penn, was invited to deliver an address 
before the Insurance Institute of London. He chose for 
his subject the absence of effective sickness insurance for 
the middle and professional classes, and he appealed to 
his hearers to devise means whereby that defect might be 
made good. He received a sympathetic hearing, though 
no great help. It was pointed out by actuaries and other 
experts in insurance that the cost of really comprehensive 
protection would be prohibitive, and even Sir Alfred 
Watson, with all his experience of National Health In- 
surance, saw great difficulties in forming any plan and 
in fixing any rates of premium. We do not suggest that 
the scheme of the Family Medical Services, Limited, of 
Manchester, supported on the insurance side by arrange- 
ments with underwriters at Lloyd’s, is a solution of the 
very difficult problem described by Lord Dawson. The 
public-spirited organisers of this scheme—who have, to 
our knowledge, been engaged upon it for a long 
time past-——would not claim for it more than that 
it is a pioneer means whereby experience may be 
gained, and, possibly, the inherent difficulties over- 
come, of granting to the middle and professional classes 
insurance against the costs of serious and unexpected 
illness. It is in that spirit it should be examined. 

The insurance which is aimed at in this scheme is that 
of the family, not of individuals. The father, mother, 
and children must all come into it under one policy. 
And though there is no medical examination, there is a 
fairly close scrutiny, in the questions asked in the pro- 
posal form, of the health and medical history of the 
members of the family. The families for whom the rates 
to be charged are most favourable are those where the 
father is under 45, the mother under 4o, and the children 
not under 12 years of age. No insurance is accepted on 
any age over 50 at entry or under two years. So that, 
primarily, the families catered for are those of parents 
in early middle age with children of school age. Never- 
theless, children between two and twelve, and parents 
up to 50 may be accepted at increased rates of premium. 

Insurance policies are designed to meet the require- 
ments of those (1) who wish only to insure their general 
practitioner’s fees in each year, and (2) those who, in 
addition to those medical fees, wish to provide for the 
costs of surgical operations. The principle adopted in each 
case is co-insurance—that is, the participation of the 
insured with the underwriters in the risks. This is a 
most necessary and reasonable requirement, for if all 
checks were removed on the running up of medical or 
surgical bills, the rates of premium charged would 
rapidly become prohibitive, and the whole project be ruined. 
In regard to the general practitioner’s fees, the under- 
writers cover the excess over so much incurred in a year, 
and in regard to surgical costs of all descriptions, the 
insured must pay one-fifth himself. These stipulations 
serve two valuable purposes. They greatly reduce the 
claims upon the underwriters, and they permit of 
moderate rates of premium for the risks covered. 

Let us take general practitioners’ fees. The pre- 
miums are based on the fees charged per visit (7s 6d, 
10s 6d, or 21s). If we assume that the family consists of 
father, mother, and two children at most favoured ages, 
and that their doctor’s fee is 7s 6d a visit, then the annual 
premium would be 15s per person (less 5 per cent. for four 
persons)—that is, £2 17s. But on the principle of co- 
insurance, the first £4 of the doctor’s bill would in this 
instance have to be borne by the insured, and the excess 
over £4 paid by the underwriters. The limit of cost for 
the family of four persons for the year would, therefore, 
be £6 17s for medical attendance and insurance pre- 
miums. For the higher rates of professional fees (10s 6d 
or 21S) the costs increase in proportion. 

So far we have dealt only with medical attendance, not 
with surgical operations, nursing homes, and all those 
heavy charges which may with their unexpected severity 
crush a middle-class or professional family. These charges 
are provided for by a premium additional to that prescribed 
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for ordinary medical attendance. The benefits include 
consulting surgeons’ and consulting physicians’ fees, 
operating surgeons’ fees, fees for administration of 
anesthetics, nursing and nursing home charges, extra 
charges incidental to any operation covered by this insur- 
ance for night visits, mileage, detention, special visits, 
drugs, and surgical appliances. The underwriters only 
pay 4/sths (four-fifths) of the sum stated below under 
each scheme for the cost of an operation and nursing and 
other charges, with a limit per annum per person, as it is 
an essential feature of the scheme that the interests of the 


underwriters and the insured should be identical in the 
matter of the cost of operation, so that the cost of 
insurance may be kept as low as possible :-— 
Scheme Scheme Scheme Scheme 
i 2. 3. 4. 
£ £ £ £ 
er meor operations .icccccs (99 cess BD ones BD coee WD 
For major operations ........ 2 soss 72 seco OOD 
For nursing and other charges 25 50 70 «ses ae 
Limit per annum per person.. 50 .... 100 .... 150 . 200 
Additional premium per person 12/6 ....22/6 ....352/6 .... 42/6 


The scheme, with its attention to detail, its provision for 
reductions of premium for families of over three persons, 
and its exclusion of those over 50 at entry, strikes one as 
thoroughly practical in design. It seeks to meet the needs 
of a class which is suffering from very heavy burdens in 
taxation and cost of living, and it should remove for those 
who become insured under it some of the financial terrors 
of daily life in these hard days. 





THE DUTIES OF DIRECTORS. 
(BY A LEGAL CORRESPONDENT.) 


It is not often that a judgment is reported at the great 
length accorded in a recent issue of the Law Reports 
to Mr 
summons against the directors and auditors of the City 
Equitable Fire Insurance Company, which came _ before 
him earlier in the year. A judgment which, apart from 
the arguments and the Court of Appeal judgments, runs 
into 76 pages, and in a publication read only by lawyers, 
has little chance of perusal by directors of companies ; 
and yet embedded in it are statements regarding the 
responsibilities of directors which it is worth their while 
to have in mind. 


Justice Romer’s judgment in the misfeasance 


Here is one, commenting on the assertion, rather 
loosely made, that directors are trustees. ‘‘ If,’’ said 
Mr Justice Romer, ‘‘this means no more than that 
directors, in the performance of their duties, stand in a 
fiduciary relationship to the company, the statement is 
true enough.’’ But if used as an analogy to indicate what 
those duties are, the statement becomes ‘‘ wholly mis- 
leading.’’ For the duties of directors vary widely, accord- 
ing to the character of the company which they direct. 
For example, ‘‘ the larger the business carried on by the 
company, the more numerous and the more important the 
matters that must of necessity be left to the managers, 
the accountants, and the rest of the staff.’’ Parliament, 
as Lord Macnaghten once pointed out, has not formu- 
lated precise rules for the guidance or embarrassment of 
business men in the conduct of business affairs, and 
courts should do no more than deal with each case on its 
particular facts. And so we get a summary statement of 
a director’s duties in Mr Justice Romer’s dictum that to 
ascertain those duties ‘‘it is necessary to consider not 
only the nature of the company’s business, but also the 
manner in which the work of the company is, in fact, 
distributed between the directors and the other officials 
of the company, provided always that this distribution is 
a reasonable one in the circumstances, and is not incon- 
sistent with any express provisions of the articles of 
association. ”’ 





Nevertheless, there are rules of general application. [t 
goes without saying, for example, that a director must act 
honestly. Also, he must ‘‘ exercise some degree of both 
skill and diligence.’’ But this latter is a rule which may, 
and does, and, indeed, always will, give rise to difficulties 
in its application. As to the necessary degree of skill, 
the reported cases give some help for general guidance; 
but all that Mr Justice Romer could extract from them 
was that ‘‘ a director need not exhibit in the performance 
of his duties a greater degree of skill than may reasonably 
be expected from a person of his knowledge and experi- 
ence. A director of a life insurance company, for 
instance, does not guarantee that he has the skill of an 
actuary or of a physician.’’ Again, ‘‘ directors are not 
liable for mere errors of judgment.’’ The possession of 
the necessary skill, however, is not so frequently called 
in question as in the exercise of the requisite diligence. 
It is (as was the case with the City Equitable Company) 
on the point of alleged negligence that litigious contro- 
versy is more often expended. And in the last resort 
that resolves itself into an examination of the circum- 
stances of the particular case in the light of common sense 
and knowledge and experience. Yet there are some guide 
posts. Directors discharge their duty of diligence if, in 
the words of Lord Lindley, ‘‘ they act with such care as 
is reasonably to be expected from them, having regard 
to their knowledge and experience.”’ 


Mr Justice Romer is more specific as to the extent of 
this reasonable care. ‘‘ A director,’’ he says, “is not 
bound to give continuous attention to the affairs of his 
company. His duties are of an intermittent nature, to be 
performed at periodical board meetings and at meetings 
of any committee of the board upon which he happens to 
be placed. He is not, however, bound to attend all such 
meetings, though he ought to attend whenever in the 
circumstances he is reasonably able to do so.’’ Further, 
“in respect of all duties that, having regard to the exi- 
gencies of business and the articles of association, ma) 
properly be left to some other official, a director is, in 
the absence of grounds for suspicion, justified in trusting 
that official to perform such duties honestly.’”’ To inter- 
pret this in more detail, directors, for example, as Mr 
Justice Chitty once ruled, are not bound to examine entries 
in the company’s books. In the argument in the City 
Equitable case an effort was made to establish the pro- 
position that directors are not bound to inquire into 
matters which are not brought before the board, unless 
they are put upon inquiry by facts being brought to their 
attention which call for explanation. Mr Justice Romer, 
however, refrained from adding this in terms to his list 
of things which were outside a director’s duty of 
diligence. 

With regard to a director’s responsibility in that im- 
portant department of his duties, the signing of cheques, 
Mr Justice Romer relied on a quotation from a judgment 
of Vice-Chancellor James :—‘‘ A director who signs a 
cheque that appears to be drawn for a legitimate purpose 
is not responsible for seeing that the money is in fact 
required for that purpose, or that it is subsequently applied 
for that purpose, assuming, of course, that the cheque 
comes before him for signature in the regular way, having 
regard to the usual practice of the company.’’ But tlie 
director must inform himself of the purpose for which and 
the authority under which the cheque is signed. 


The above are general rules; but their interpretation 
is sometimes complicated by special provisions in articles 
of association. There was such a special provision in th 
articles of the City Equitable Co., and without it the de- 
cision in the case would doubtless have been different. 
An article provided that the directors, auditors, and 
officers should not be held liable for any loss, misfortune, 
or damage which might happen in the execution of thei: 
offices, “unless the same should happen by or throug! 
their own wilful neglect or default.’? A great part of 
Mr Justice Romer’s judgment was occupied by an inter- 
pretation of these words ‘‘ wilful neglect or default.’? And 
the main difficulty—though the chief safeguard of the 
directors in this case—lay in the meaning of the word 
“wilful.’”” The authorities were overhauled at great 
length. There was, for instance, Lord Justice Bowen's 
definition that the word “ implies nothing blameable, but 
merely that the person of whose action or default the ex- 
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pression is used, is a free agent, and that what has been 
done arises from the spontaneous action of his will. It 
amounts to nothing more than this, that he knows what 
he is doing, and intends to do what he is doing, and 
is a free agent.’’ In commenting on those words in a 
later case, Lord Justice Lopes pointed out that they did 
not contemplate an honest oversight. Mr Justice Romer 
shows that they need amplification, and he has arrived 
at the conclusion that the meaning of the adjective is to 
be ascertained in reference to the noun. To put a long 
disquisition in a sentence, it comes to this: Wilful negli- 
vence does not mean simply doing wilfully—deliberately— 
an act which happens to be negligent, but doing wilfully, 
deliberately, an act known by the doer to be negligent. 
This is not a hair-splitting of words, but a real distinc- 
tion. A man may act with full intention, and his faculties 
all about him, and what he does may be negligent, but 
he does not at the moment realise that it is negligent; 
that is not wilful negligence. But if what he does is, and 
must be, known to him at the time as a negligent act, 
and he does it fully intending it, that is wilful negligence. 
| ought to refer to a document; it is negligent not 
to do so, but I don’t think it is part of my duty to do so, 
and I deliberately do not; that is not wilful negligence. I 
ought to refer to a document; it is negligent not to do so; 
| know it is my duty to do so, and I deliberately do not ; 
that is wilful negligence. 





CANAL COMPANIES’ RESULTS. 
IN giving our annual review of a group of representative 
canal undertakings, a brief description of the undertak- 
ings dealt with may be of interest. The Birmingham 
Canal Navigations is an amalgamation of four concerns 
constructed under Acts of Parliament passed between 
1708 and 1818. The total mileage is approximately 160 
miles. The Grand Junction runs from Braunston, North- 
amptonshire, where it connects with the Oxford Canal, 
to Brentford, Middlesex, and the total mileage, including 
the branches, is 189 miles. The Manchester Ship Canal, 
whose traffic is far in excess of those of the other four 
companies, was opened in 1894, and is 354 miles in 
length, though the company also owns the Bridgwater 
Canals, which are 51} miles long. 


The Regent’s Canal 
end Docks Company’s undertakings consist of the 
Revent’s and Hertford Union Canals, with a mileage of 
io} miles, and the Regent’s Canal Dock at Limehouse. 
The Sharpness New Docks and Gloucester and Birming- 
ham Navigation Company, to give the undertaking its 
full title, was incorporated in 1793, and owns the Glou- 
cester and Berkeley Canal and the Worcester and 
Birmingham Canals, 46 miles in all; it leases the Droit- 
wich Canal and the Droitwich Junction Canal, and owns 
a controlling interest in the Severn and Canal Carrying 
Company. 

In times of industrial depression transport services 
are among the first to suffer. The railways afford an 
indication of this, last year having provided for them a 
not altogether happy experience. Thus, it is the more 
surprising to find that the accounts of a group of repre- 
sentative canal companies disclose that operations in 1924 
were attended with eminently satisfactory results. 


Our first table shows the gross receipts of these con- 
cerns :— 


Gross R&cEIPTS. 


| | 


: = Sey 
1913. | 1920. 1921. | 1922. | 1923. 1924. 


| ' 
| 





ay ileal ilies allah sa Minad ileal eal 

Birmingham...) 191,345, 306,221) 254,792, 236,516. 233.956| 234,539 
GrandJunction| 101,680, 145,619, 128,960) 144.993 138,735) 142,563 
Manch. Ship . . 1,077,018 2,448,848 1,861,132 1,964,813 1,984,476 2,060,906 
Rezent’s......| 81,275, 127,840 111.296, 113,086 113,264 127,309 
Sharpness ....| 85,308 97,017| 71,764 89,575 88,810! 90,803 


It will be seen that in every case gross receipts increased, 
and last year’s figures were well above those for 1913. 
lhey are, however, still lower than those of 1920, and 


GrandJunction 





THE ECONOMIST. 449 





THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS., U.S.A. 1 
67 Milk Street. 

BUENOS AYRES: 
99 Florida. 








HAVANA : 
Pedro Gomez Mena Bldg. 





One of the largest and strongest Banks in 


America. Resources of $300,000,000. 











Special Representative : 
24, OLD BROAD STREET, LONDON. 


 — 


in the case of the Birmingham they are lower than in 


both 1921 and 1922. The Grand Junction’s 1924 receipts, 
too, were below those of 1922. 


Our next table shows the expenditure on operations :— 


EXPENDITURE. 





| 
1913. | 1920. 1921. 1922. | 1923. | 1924. 








£ £ £ ta £ 
88,061; 224,579) 194,258 149 551) 145,929) 130,277 
50,275| 100,939) 76,512 84,598) 83,329) 85,052 
Manch. Ship.. 720,941 1,659,006 1,324,514 1,186,326 1,194,103)1,229,329 
Regent’s...... 38,992 89,899 71.182 73,415) 64,106! 69,141 
Sharpness ....| 33,523 60,656) 53,901) 49,435 48,218 49,966 


Birmingham.. 


The feature here is a saving in expenses by the Birming- 
ham Company, which reduced its expenditure from 
£145,929 to £130,277. In all other cases the figure 
increased as compared with 1923. The Birmingham has 
a particularly good economy record, having continuously 
reduced its expenditure since 1913. 
Our third table gives the net profits realised :— 
Net Prorit after PAyMENT of DEBENTURE INTEREST, &c. 


af Ss £ Se | BJ 
Birmingham... 68,532) 33,090 23,646 46,906 56,150) 72,366 
GrandJunction 45,405, 36,509 44,146 51,825, 48,818) 
Manch. Ship.. 34,742) 465,425 203,511 398,134) 464,766 432,170 
Regent’s......| 15,495) 16,092 15,504 20,848 20,057) 27,354 
Sharpness .... 19,573 9,904 Dr 8,371 14,067) 14,888 15,482 


1913. | 1920. 1921, | 1922. | 1923. | 1924. 
| 
| 


The Manchester Ship Canal is the only undertaking whose 
net profit for 1924 is lower than in the previous period. 
This, however, was probably partly due to the national 
strike of dock workers which occurred in February, 1924, 
during which the directors state ‘‘ there was a complete 
cessation of work at the Manchester Docks. An ad- 
verse influence was also exerted by the railway strike in 
January, 1924, and also by the reductions in railway rates, 
which resulted in corresponding reductions in the propor- 
tions receivable by the Canal Company of such railway 
rates. In 1923, too, under the heading of mis- 
cellaneous receipts, was included £56,400 for arrears of 
dues and tolls accrued in 1916-1922, payable as the result 
of a judgment obtained against traders on the Weaver 
Therefore, although net income declined 
from £869,875 to £857,739, owing to the fact that pay- 
ments in respect of rentals and other fixed charges and 
interest on loan capital absorbed £425,569, against 
£405,109, the net profit has fallen from £464,766 to 
£432,170. Still, despite the fact that compared with 
1923 profits show a decline, they are very considerably 
above the 1913 level, as, indeed, is the case with all the 
undertakings, with the exception of the Sharpness. The 
Birmingham had a particularly good year, its profit being 
£72,306, compared with £56,130 in 1923, with £23,646 
in 1921 and with £68,532 in 1913. The Grand Junction’s 
results, too, were satisfactory, net profits having gone 
up from £48,818 to £51,510, while the Regent’s rose 
from £20,057 to £27,354, and the Sharpness’ from 
£14,888 to £15,482. 
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The following are the principal items in the balance- 
sheets at end of 1923 and end of 1924 :— 


| 
| 


Capital. | | 
_ ——} Balance | , |Cash & 


Deben-| Cra. & |! Capital! , fc, | Invest 
ture. | Pret. | Aceount. *°¥°%) ments 


£ | Lo... £ £ 
797,400) 2,4 °9,575 Dr 265,844 ca 26,244) 31,695 
797,400 2,139,575 Dr 266,788 -- | 43,856) 31,339 
Grand Junction, 1923 150,000) t,223,700 - 30,093, 40,569) 20017 
PD swnnes 150,000} 1,223,700 % | 24,217) 30,142) 23,668 

Manchester Ship, 1933 |2,432,300|9,061,230 Dr 496,511, 44,280) 349,965!) 250,515 
1924 9,328,385;9,061,250 Dr 64,037, 75,761) 692,866) 156,402 

Regent's, 19 +++-| 842,284) 1,358,100 4,532 4,657 28,041 2,555 
1 842,284)1,558,100 Dr 4,639 3,167, 29,761 Dr 3,442 
| 620,658} 633,283 103,087; 30,403, 49,774 

617,158' 633,283 97,043, 15,524 56,281 


| Debvors 
& Loans, 
Less 
Creditor:. 


| 


Birmingham, 1923 
1924 


In no case has there been any alteration in the amount 
of ordinary and preference capital. The Manchester, 
however, increased its loan and debenture capital by 
£896,085 by borrowing at 5 per cent., and the Sharpness 
reduced its loan capital to a small extent. The Man- 
chester made during the year a substantial allocation to 
reserve when compared with the previous year. But 
apparently the question of reserves of the canal under- 
tekings is one which must be considered in the light of 
the particular industry. They certainly appear to be 
rather small. In some cases it may be that improvements 
have made assets of more value than those shown in some 
balance-sheets. 

The following table shows a record of dividends during 
the past few years :— 


DIVIDENDS. 





1913. | 1920. | 1921. | 1922. 1923. | 1924. 


————_— ——| ——— --_-- ee | ee 


of o/ j 
0 o 


| “4 4 
33) 4 4 
4 
5 


Yo % 
Birm’ham Canal, cons.....} 4 .)} 8 
Grand Junction, ord. stk. . ; 3 3} | 
Manchester Ship, ord. £10..) nil | 5 | 14) 5 
eee: BID. ccccsces nil pi St 5 
Regent’s, ord. stk.......... kj) og | 2/ 13 1} 
Sharpness, ord. stk.........} nil nil nil nil nil 
DoS % “A” prof. ...... 5 nil | §5 5 | 
Do 545 % “B”’ pref. ... i nil | nil | nil 23 
Do 5 % ‘' C’’ pref. ; nil nil | nil nil 


Noon L 


| 


~ 
— 


Hon 





The improved results are reflected in the distributions to 
stockholders. The Regent’s, for instance, paid 2 per 
cent., against 1} per cent. for 1923; while 54 per cent., 
compared with 2? per cent., was distributed on Sharpness 
‘‘B” preference, and the ‘‘C’’ preference received 14 
per cent., against nothing in the previous year. In spite 
of the reduction in net profits, the Manchester’s dividend 
was maintained at 5 per cent. 

Our final table will enable the investor to see at a glance 
how these securities have fluctuated in value over a period 
of years, and the yields obtainable to-day :— 


] 
| 


rice 


Kind 


| Share}: 
Amount. or 


Stock.| 


t Price — 
50, 1914. 


Price 


1898-1922. 
Aug., 1924. , 


Hg 


Price Sept 
| 17, 1925. 


| 


| Price July 


£ | me 
9,575, Stock /146399 [814x\774 
1152390 |/24 |75 

7h Lxy| 734) 77 


10 | 7g) 143] 8a| 8} | 


Birm’ham Canal, cons. 
Grand Junction, ord... > 
Manchester Ship, ord. t 10 
Do 5 % pref. 4,000, 
Regent's Canal, ord. ..| 1,358,100} Stock | 72} 254 |293x\403 
Sharpness New Docks, 
C eseseee| 3503,7824} | 244 8 17 {13 
Do pref. “ A," 5% j | 
(cum ) ....cc.cee 109.5 ° fio" 80 {724 |71 | 


Do pref. “B,” 54%} — 109, »» {110 (583 |50 {54 [10 3 

Do do “C,"5%..1 120,000 ,, 199 374 |29 l29 | 4 6 8 
Some of the yields shown above are fairly generous, 
particularly on Manchester ordinary shares, which return 
£6 6s per cent., while the 5 per cent. preference yield 
£6 1s 3d, and Sharpness ‘‘A”’ preference £7 os 4d 
percent. The ‘‘ B”’ preference stock of the latter returns 
as much as 410 3s gd, whereas the ‘‘ C’’ preference gives 
only £4 6s 3d per cent. It will be observed that the only 
company whose stocks are valued at a figure in excess of 
the highest levels recorded from 1898-1922 is the 
Manchester. 

From the investors’ standpoint our waterways system 
presents many interesting features. To what extent its 
<ilevelopment has been retarded by the iron heel of directors 
of other methods of transport opens up a field for discus- 
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sion. But, however we may speculate over these things, 
it is patent that the canal must still be regarded as an 
important medium of transport. Indeed, it must be 
granted that artificial shypways, as is evidenced by the 
case of the Manchester Ship Canal, can be sound economic 
propositions. Given enlightened and progressive manage- 
ment, it is difficult to see why our canal system should not 
once again become popular. When so much is heard on 
all sides of the necessity for utilising to a greater extent 
our water resources, canals may possibly one day serve 
other purposes as well as transport. 


Notes of the Week. 


Twelve Months of the Dawes Scheme.— The Avent. 
General for German Reparation payments has published 
a statement of results during the 12 months ended 
August 31st last, during which the Dawes scheme has 
been in operation. These show that the Reparation Com- 
mission’s recent official statement that ‘* Germany is faith- 
fully fulfilling her Reparation obligations as they are at 
present fixed’’ continues accurately to represent _ the 
situation. The Dawes Committee envisaged a total pay- 
ment by Germany of 1,000 million gold marks in the first 
vear, to be obtained from the proceeds of the external 
loan and part-interest (200 millions) on railway bonds. 
The actual balance-sheet is as follows :—- 

Recerpts and PayMENts for First ANNUITY YEAR 
(On cash basis reduced to gold mark equivalents). 


Million 
Gold 
Marks. 
Payment to various Allied 
countries . wn 
800°0 Expenses of: 
200°0 Reparation Commission, 56 
Rhineland High Commission, 
0o5 a cus Kes sass au ; 
Mi itary Commission of Con 
TE Wa aden assnus ss 
Naval Commission of Con 


| 
Million 
Gold 


Payments, 
Merks. | 


Receipts. 


Cash withdrawn from proceeds 
of German External Loan, 
1924.... =3 RE 

Interest on railway bonds. . 

Exchange differences and 
interest received ............ 


789°0 


Danube bx 
Service of German 

Loan .. pide aden ee = 
On account of a minis’ratio: 

cost of Office for Reparation 

Payments, and discount on 

railway payments in advance 39 
Cash in hand, Aug. 3i, 1925 .. 1070 


1,000°5 


External 


| 1,000°5 


Germany has enjoyed a virtual moratorium during the 
12 months, four-fifths of her total payments being provided 
out of money borrowed from other countries. During the 
next year she must find 1,220 million gold marks, from 
interest on railway bonds and industrial debentures, and 
from the sale of railway shares. Her internal resources 
will be drawn on to a steadily increasing extent, until the 
‘* standard ”’ level of payments of 2,500 million gold marks 
per annum is reached four years hence. An analysis of 
the value of Reparations received so far by the chiet 
Allies reveals the following significant facts :— 
(Million Gold Marks.) 


To 
Great 
Britain. 


Total, 
I her Four 
3e B1UM. !oountries 


Italy. 


| T To 
| France. | 


Arising on account of — | 
Reparation Recovery Acts.. 155°2 | 
Cost of armies, requisitions, 

32 | 
Delivery of dyestuffs, &c., } 
and receipts in kind 45 | 


20°7 


72°8 
93°5 


144-2 
60°4 
604 | 


227°3 


25:1 oe | 
| 


| 3650 
tac 
1899 | | 


3966 7404 

The inclusion of miscellaneous deliveries to other Allies, 
valued at 48.6 million gold marks, and of expenses ol 
various Commissions and the service of the external 
loan (as shown in the balance-sheet above) brings the 
total payments to 893.4 million gold marks. Of the 
amounts credited to individual Allies, France has received 
50 per cent., Great Britain 24 per cent., Belgium 12 per 
cent., Italy 7} per cent., and the other Allies 6} per cent. 
It should be noted that under the Paris Agreement of last 
January, America is to have 2} per cent. of Reparation 
receipts, to be contributed proportionately by other parti- 
cipants out of their own shares. As regards the four 
largest recipients, 49 per cent. of the total transferred 1s 
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accounted for by deliveries in kind, 26} per cent. has gone 
in occupation expenses, &c., while 244 per cent. has been 
produced by the various Reparation Recovery Acts (in 
Great Britain’s case over four-fifths of the total has been 
thus derived). Summing up, we may say that in the first 
year of the Dawes scheme events have moved according 
to plan, and without apparent friction. Gratifying pro- 
gress has been made with the task of stabilising the 
German currency and balancing the Budget. The pro- 
ceeds of the external loan have been absorbed into the 
German economy, and subsequently used for financing the 
year’s programme of deliveries without producing currency 
inflation. The Transfer Committee set up under the 
scheme has had an opportunity to organise its work and 
establish certain necessarily tentative precedents based on 
the year’s experience. The future must be left to show 
whether Germany can, in fact, make continuing payments 
from her own resources on the scale contemplated, and 
whether the much larger transfers which are to be made 
in later years can actually be effected without unduly 
disturbing trade interests in the recipient countries. i 


More “Safeguarding” Committees.—ITwo more Com- 
mittees of inquiry are announced into “‘ distressed indus- 
tries ’’ which have made claims for protection in terms of 
the Government’s White Paper. They are to deal with 
brooms and brushes and aluminium hollow ware. The 
other day a committee was set up to consider the circum- 
stances of wrapping paper, and it may be convenient to 
call to mind the whole brood of inquiries which are the 
progeny of the White Paper. First, there were lace and 
embroidery, which were made subject to import duty in 
this year’s Finance Act. In March we had a Committee 
on superphosphates, in April Committees on gloves 
(leather and fabric) and glove fabric and on gas mantles. 
In the case of superphosphates, two of the three members 
of the Committee reported against the imposition of any 


duty. No reports of the deliberations of the other 
committees have been published, though the — in- 
quiries were completed some time ago. It may 

? ' 5 


perhaps, be conjectured that no reports of the com- 
mittees will be published until the Cabinet has de- 
— = its course of action regarding them, and_ the 

ouse of Commons is sitting < ‘ady ass a Finance 
Bill embodying any new duties ae ie eceoeees 
Bill ’ é ended. 
This would mean postponement until! November, by which 
time, perhaps, the cases of wrapping paper, brooms and 
brushes, and aluminium hollow ware mav have been re- 
ported upon. So far no industry of major importance has 
become the subject of a committee of inquiry. The troubles 
of iron and steel, too big and dangerous a basic industrv 
to be dealt with in this hole-and-corner way, were shelved 
by reference to the Standing Committee on Trade and 
Industry, presided over by Sir Arthur Balfour. Yorkshire, 
we understand, anticipates that a Committee on Wool will 
be set up, though for this there is as yet no official 
authority. The apparent policy of holding back reports 
of committees—whatever they may be—until the House 
reassembles may be designed to prevent importers from 
anticipating new duties, as was done this year in regard 
to the re-imposed duties on imported motor-cars. , 








France and War Debts.—In a speech at Birmingham on 
Wednesday, the Chancellor of the Exchequer made the 
Important announcement that he had received a_ letter 
from M. Caillaux stating that ‘‘ the French Government 
accept, in principle, the figure of £12,500,000 as_ the 
measure of their obligation to us, subject to the further 
discussion of various other points, some of which are of 
considerable importance.’’ The French acceptance ‘‘ in 
Principle’? is as wise as it is welcome. The definite 
signature of an agreement must await the return of M. 
Caillaux and his debt-fundinge mission from Washington. 
This mission, which consists of M. Caillaux, four senators, 
and four deputies, left France on Wednesday. 





A New Slavery Convention.—The British Government 
sprang a mild surprise at Geneva when Lord Cecil intro- 
duced unexpectedly in the Sixth Commission of the 
Assembly an international convention on slave traffic. 
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The existence of the League has made the negotiation of 
such instruments comparatively simple, for without the 
necessity of calling a special conference any secondary 
question can be discussed during the progress of the 
Assembly, and a convention adopted and signed before 
the delegates leave Geneva. The British draft is 
moderate enough to command fairly general approval, and 
there should be a good prospect of its safe voyage through 
the Commission and the Assembly itself. The discussions 
on the League Slavery Commission have shown how fully 
justified the present Minister for Labour was when, sitting 
as a delegate for New Zealand at the Third Assembly in 
1922, he prevailed on the League to take up the question 
of slavery seriously. The existing international agree- 
ments do not cover the ground, and from parts of them 
certain powers have dispensed themselves by substituting 
other accords by no means satisfactory. The case for a 
new convention is, therefore, strong. The only question 
is whether the drafters of the new protocol, in their desire 
to secure for it unanimous approval, have not gone rather 
to an extreme of moderation. If the International Labour 
Office does, as Lord Cecil suggested, take up the question 
of forced labour, there may be some justification for say- 
ing so little about it in the convention. But it seems un- 
fortunate that the article providing for the ‘‘ eventual 
emancipation ’’ of all slaves could not somehow have 
been strengthened, and the hint that the provision by 
which the transport of slaves at sea was to be regarded 
as piracy might be watered down seems a little uncalled- 
for. 





Iron and Steel Production in August.—As was expected 
production of pig-iron and steel in the holiday month of 
August was much less than in July, the actual figures 
issued by the National Federation of Iron and Steel Manu- 
facturers showing production of pig-iron as 444,500 tons, 
compared with 492,700 tons in July, and of steel ingots and 
castings as 477,100 tons, compared with 590,400 tons in 
July. The corresponding figures for August, 1924, were: 
Pig-iron 588,go0 tons and steel 527,500 tons. In the case 
of pig-iron, this figure is the lowest since September, 1922, 
and in the case of steel the lowest since July, 1922. The 
number of furnaces in blast was 136, the same as at the 
beginning of the month, five having been relit and five 
damped down or closed during the month. Imports of 
iron and steel continue to increase and exports to decline, 
the imports in August amounting to 232,800 tons, com- 
pared with 213,000 tons in July, and exports to 287,800 
tons, compared with 306,600 tons. In spite of already 
low prices, further cuts were made in certain lines during 
the month, and the Board of Trade’s price index number 
for iron and steel fell from 124.5 to 123.2, while the index 
number for all commodities fell by only 0.5 from 157.5 to 
157. The position of the iron and steel industry in this 
country is in marked contrast to the position in France, 
where production continues to rise steadily. August 
figures are not yet available, but in July record outputs 
were obtained both for pig-iron and steel. Pig-iron out- 
put amounted to 712,800 tons and steel to 615,600 


tons. Pig-iron output has consistently exceeded that 
in this country for over a_ year, while the steel 
production has surpassed that in this country since 


June last. Exports of iron and steel from France 
are also rising, and in June amounted to 318,800 tons, 
exceeding those from this country for the first 
time. The output of coal in the four weeks ending 
August 29 averaged 3,899,000 tons per week, compared 
with a weekly average of 4,697,100 in July, the decline 
being partly due to the holidavs. Exports of coal accord- 
ingly declined, and amounted to 3,272,100 tons, compared 
with 4,442,300 tons in July and 5,074,700 tons in August, 
1924. Of the total, 585,800 tons went to Franee, 467,000 
tons to Italv, 237,200 tons to Germany, and 220,300 tons 
to Denmark. 





Bank of England.—Th> ha f-vearly general Court of the 
Governor and company of the Bank of England was held 
on Thursday. The Governor, the Right Hon. Montagu 
Collett Norman, announced that the profit for the half- 
vear ended August 31st, after providing for all contin- 
gencies, was £698,889, making the amount ef the “‘ rest ’” 
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at that date £3,721,981. A dividend of 6 per cent., less 
mcome-tax, will be paid, which will leave the ‘‘ rest’’ at 
43,023,430. In reply to a vote of thanks, Mr Norman 
gave some interesting details of the rebuilding operations 
of the Bank’s premises. 





Co-operative Trade.—Some inkling of the international 
and Empire developments now taking place in the co- 
operative movement is given (writes a correspondent) in 
the accounts of the Co-operative Wholesale Society for 
the half-year ended June 27th, now being circulated to 
the 1,267 society members of the institution. The item 
of *‘ export £130,139 ’’ among sales of £>37,160,319 is of 
small amount, but it marks a beginning which is now 
being by the sole agency for the supply of 
British herrings to Russia having been fixed with the 
C.W.S. by the Soviet trading committee in London, the 
export of cycles to Scandinavia, and the despatch ot 
E nglish co-operative productions to the co-operative 
societies of the Continent. The society’s investments in 
Danish State Loan Bonds and the presence of its dairy 
produce agency in Copenhagen suggests its strong con- 
nections with that country. It has investments in the 
New Zealand Produce Association and nez irly 4,30,000 in 
the Russo-British Grain Export Company, from which it 
is now receiving a cargo of Russian wheat at its Avon- 
mouth flour mill. During the six months it exported 
All, worth of groceries and cloth to 
Farmers’ Co-operative Federations, and considerable 
developments are in progress. The supplies from the 
iinglish productive works of the C.W.S. for the same 
period were £,13,563,668, these being a third of the total 
sales. The output of the flour and provender mills 
accounted for £5,767,143 of this; the three soap works 
for 41,085,735; the margarine works for £:1,167,416 ; 
the seven boot works and four tanneries for £,1,207,809 ; 
and the four preserve works for £655,715. The greatest 
successes have been in the manufacture of foodstuffs, and 
the total grocery is 28 out of the 37 millions of the 
turnover. Curiously enough, the textile works in Lan- 
cashire and Yorkshire have been the least successful, and 
although the four woollen mills have lately increased their 
output by 21 per cent., there was a loss of £32,766, after 
reckoning interest on capital and depreciation allocations. 
The three weaving sheds gave a better result on a de- 
creased trade of £12,435. The aggregate turnover of 
the woollen mills and weaving sheds was £434,300. 
The seven clothing factories made a surplus of £6,008 
on a trade of £,222,278. During the six months the 
C.W.S. sold 1,552,696 pairs of boots from its own fac- 
tories, and 26,168,838 lbs of tea from the tea department, 
which it organises jointly with the Scottish C.W.S. The 
net result of the half-year’s operations was a surplus of 
£487, 444—after payment of interest charges and depre- 
ciation on property. The societies will receive £281,274 
of this in the form of a dividend at the rate of 2d in the 
# on purchases. The C.W.S. had deposits and with- 
drawals_ totalling £290,827,808, as compared with 
#:263,936,270 in the first half of 1924, and made a surplus 
—the co-operative term for the ordinary meaning of 
“ profit ’’—£69,342. This is being transferred to the 
reserve fund, which is being steadily restored to the 
1920 level, from which it was reduced in 1921. The trade 
union associations with the C.W.S. Bank continue to 
increase, and there are now 8,617 current accounts open 
with the head offices and branches of trade unions, these 
being eight times as many as the accounts of co-operative 
societies. There are now only 43 distributive societies 
which do not bank with the C.W.S. Bank, which is 
developing the number of current individual accounts 
as an important section of the business. While there are 
no great signs of a big revival, the progress of the Man- 
chester and London districts suggests a return to the 
figures of the boom year before long, although the entire 
recovery is being delayed by the condition of the leading 
industries of the North-East coast. Although the de- 
crease of the Newcastle branch was only £4,541 on a 
trade of five and a-half millions, it contrasts keenly with 
the more than three millions increases recorded at the 
other centres of the society. 
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The Wane of Wheat-Growing.—The agricultural returp, 
recently issued, revealed a further reduction of the wheat 
area of E ng land and Wales by 46,000 acres. ‘The officia! 
comment is that that total of 1,499,000 acres is the Small. 
est returned since 1904, a well-intentioned warning againgt 
exaggerated alarm. Nevertheless, citation of exception; 
seasons does not affect the unmistakable evidence of a 
steady decline of wheat-growing. The measure of the 
decline is not to be found in a comparison with the war. 


al 





years. In igi8 the area put under wheat was 2,557,000 
acres. This has commonly been regarded as a great 
achievement, but it may be—as, indeed, it has been—up. 


duly magnified. It was the result of a combination of jp. 
ducement with compulsion such as, under normal condi. 
tions, is never likely to recur, But it represented, in fact, 
an addition of less than 400,000 acres to the wheat area 0; 
1915, which was planted without any direct aid from th 

State. The truer reading of the war record is to regar( 

it as representing the maximum which the most extreme 

efforts of the State could persuade farmers to grow. Tp 
appraise the present tendency a comparison should be mad, 
with the return for 1914. In June of that year the acreage 
of wheat, mainly planted in the autumn of 1913, was 
1,807,000 acres. The loss, therefore, 1s 300,000 iicres, o; 
17 per cent., as compared with the pre-war position. Th 


reduction of the arable area is also about 300,000 acres, s 
that wheat-growing has declined relatively to a greate 
extent than the bare figures indicate. In 1914  whea 
occupied 16} per cent. of the arable area, and in th 


present year it occupies 14 per cent. A discussion on th 
position and prospects of corn-growing took place in th 
agricultural section of the British Association a 
Southampton. It was then pointed out that there is n 
foundation for the popular belief that arable cultivatio: 
depends on wheat-growing. During the past 50 years th 
acreage of wheat has decreased by 59 per cent., while th 
arable area has decreased by 28 per cent. It is evident 
therefore, that an increased production of wheat does no 
necessarily involve an increased arable area, and an ip- 
crease of arable land does not necessarily involve an ip- 
creased production of wheat. Many of those who claim | 
speak on behalf of farmers base their for State assis 
ance for arable farming on the argument that it wou 

make the country less dependent on imperted wheat. Ther 
is no support for the argument in the recent history o 
farming. There = been a marked tendency to grow mor 

oats and less whez Fifty vears ago wheat occupied 23 
per cent. of the arz able land, and oats 11 per cent. In th 
present vear, while wheat | is reduced to 14 per cent. oats 
have increased to 17} per cent. The substitution of oats for 
wheat is not readily explicable. It was sugge sted at the 

British Association that on the whole the price of oats has 
been more stable than that of wheat, and that the produc 

of an acre of each cereal is worth on an average about the 
same in the market. On the other hand, wheat is a mor 
marketable commodity than oats. About 75 or 8o pe! 

cent. of the wheat crop is sold, whereas of the oat crop th 
proportion marketed probably does not exceed 30 per cent 
It would appear that the dominating factor is value fe: 

consumption on the farm rather than value at the market 

If this be so it would lead to the conclusion that th 
maintenance of the wheat acreage depends on the adapt: 
ability of the crop for animal rather than for human food. 
There are those who look forward to a world shortage 0! 
wheat to raise the price to a level which would induce 
farmers to grow it more extensively, and, indeed, this view 
found expression at the British Association meeting. The 
particular form of prophecy has not found much favour @ 
the British Association since the famous address of Sit 
William Crookes from its presidential chair. . Never was 
a prophet more completely confounded by events, and 
those who assume his mantle might take warning from his 
experience. 
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Control Board for the Cotton Trade.—Our Mancheste! 
correspondent writes:—During the war the Board of 
Trade established a Control! Board for the cotton industry. 
The chief work of the Board was to limit production 0 
spinning and weaving when difficulties were experienced 


in obtaining adequate supplies of raw material. During 
the last two or three years, while trade has been s° 








. 


turns 
‘heat 
ficial 
mall. 
ainst 
iona| 
of d 

the 


War- 


reat 
—un- 
f in. 
yndi- 
fact, 
a 0 
l the 
pari 
rem: 
To 
nad 
cag 
Was 
5, OF 
Th 
S, S 
sate 
heai 
the 
| the 
1 the 


sn 
itior 
> th 


lent 
; not 
1 in- 
1 In 
m t 
oul 
here 
v ol 
nor‘ 
d 23 
» thi 
oats 
s for 
> the 
; has 
duc 
t the 
mort 
- per 
) the 
cent 
. for 
rket 
th 
lapt- 
food. 
re of 
duce 
view 
The 
ir al 
f Sir 
was 
and 
n his 


estet 
J of 
stry. 
yn in 
nced 
ring 
n so 


September 19, 1925. ] 


THE ECONOMIST. 


453 





depressed in Lancashire, there has been a suggestion that 
the industry itself should form a Board to regulate output 
according to the state of demand. The Provisional Emer- 
gency Committee has been particularly active in_ this 
agitation. It has been realised, however, that to secure 
control the help of the trade unions would have to be 
obtained, and it has been suggested that if particular 
firms refused to carry out the recommendations of the 
proposed Board it would be possible to withdraw the 
labour from such mills. Legal opinion, however, has so 
far been against a scheme of this kind, but Sir Charles 
Macara, the chairman of the Provisional Emergency Com- 
mittee, has now stated that Mr Cyril Atkinson, K.C., 
M.P., has outlined a scheme, which has also been sub- 
mitted to Sir John Simon. These two gentlemen have 
now made a statement to the effect that if a mill failed to 
comply with the requirements of the Board, the decision 
of the Board that labour should be withdrawn from such a 
mill by procuring the workpeople to give the proper notice 
would not involve any of the parties to the agreement in 
any liability whatever. It is rather remarkable that a 
few months ago the Master Spinners’ Federation 
obtained the opinion of Sir John Simon on this point, and 
on that occasion his view was that such action would be 
illegal. The Master Spinners’ Federation is not satisfied 
with the new position, and it is understood the president, 
Mr F. Holroyd, is about to have an interview with Sir 
lohn Simon on the matter. It is almost unnecessary to 
state that a scheme of control on the lines indicated above 
would have serious consequences, and it may be taken 
for granted there would be considerable opposition from 
many people connected with the trade. 





Rubber Market Conditions.—A Stock Exchange corre- 
spondent writes:—The present buying movement in 
rubber shares, one of the outstanding features of the 
Stock Exchange markets, stands upon a firmer basis than 
any of the similar movements have occupied for the past 
five years. It may be recalled that in the wild rush of 
what has come to be remembered as ‘‘ Mad Monday,’’ 
carly in July, every constituent of a boom was present. 
The market developed such wildness that brokers found it 
a matter of physical impossibility to carry out orders 
which descended like an avalanche, to buy shares at any 
price which happened to be current. The record of that 
mad Monday’s markings made, afterwards, a lamentable 
reflection upon the avid appetite that seized the public, and 
which led to the purchase of shares at what seemed to be 
fancy figures. There was a sharp reaction upon the notifi- 
cation that an unexpected amount of uncouponed rubber 
had been released early in August. The price of raw 
rubber reacted as the proportion of exportable allowance 
hecame raised by 10 per cent. on August rst. Since that 
time the market has been steadily recovering its poise. 
Prices are now near, or in some cases above, the levels 
which they reached a couple of months ago. The specula- 
live investor is in control. A certain amount of gambling 
takes place, but this is confined mainly to the professi»nal 
operators, who are always hanging on the skirts of any 
market which happens to be popular. The real strength 
of rubber shares rests not in the buying for differences, 
but in the absorption of shares selected with discrimination 
by people who are paying for them. Nor is the business 
confined to speculation in 500 ‘‘ penny bazaar ’’ shares it 
two or three shillings each. The public have evidently 
arrived at the conclusion that there is money in rubber 
shares from the point of view of dividends. Daily divi- 
dend announcements which have been made this week, 
showing, in many instances, substantial improvements 
over the results of a year ago, have captured the imagina- 
tion of the real purchaser. He is putting not £50 or £100 
into the industry, but is selling Home Railway stocks, to 
take one example, and reinvesting hundreds in the best- 
class rubber shares. To such an extent has this been 
Carried that the supply of £1 shares has run short. Pre- 
vious buyers require to be tempted if they are to part with 
their shares, and, although the market is not in a runaway 
condition, people are taking a very optimistic view, and 
«re prepared to pay for it. ‘This double set of conditions 
enables a certain amount of business to be done in the £1 
shares, a good many of which are in the hands, of course, 
of holding companies and of firms where money is 


generally employable in new ventures. This adds a source 
of supply to the market, though, when all is said and 
done, the prospective purchaser finds it extremely difficult 
to spend anything like five thousand pounds in a line or 
two of particular rubber shares. He may be able to pick 
up a couple of hundred of this, and 150 of that, with 300 
of something else, but to invest five thousand pounds in a 
single company is no easy matter, though in the 2s shares 
a greater flexibility of market exists. It has often been 
urged that the rubber market would be greatly assisted if 
a number of the companies with comparatively small 
capitals were to amalgamate into one large concern, so 
enabling a more liberal supply of shares in the latter than 
can possibly be the case when there are six or a dozen 
companies, each with modest capitals, the shares, as a 
rule, held tightly by their possessors. Rubber directors 
are not, however, as a rule, inclined to look kindly upon 
amalgamations. If they were, the difficulty of dealing 
would be rendered considerably less. So far as the out- 
look for the raw material is concerned, the prospect is 
promising enough. What is still more to the point, the 
dividends in course of declaration are as good as anybody 
can wish, and, with these two factors to stimulate the 
public demand, the rubber share market is deemed to 
justify the expectation that firmness and strength will 
characterise the coming autumn. 





British Trade with Persia. — According to the report 
compiled by Mr R. H. Hadow, dated April, 1925, and 
published by the Department of Overseas Trade (Trade 
and Industry of Persia; published by H.M. Stationery 
Office, price 1s 6d) two ‘‘ great stabilising forces are at 
werk for the good of the country and to its infinite 
benefit.’ The first is the orderly government secured by 
the ‘‘ military organisation and statesmanship of his 
Highness Serdar Sepah,’’ which has meant security for 
caravans, free movement of traders, and gradual develop- 
ment of trade throughout the country. The second has 
been the ‘‘thorough reorganisation of the country’s 
finances by the American Financial Mission, ably assisted 
by a long-established and highly efficient Belgian Customs 
administration.’’ Since the American Mission took over 
the direction of the country’s finances, revenues have ex- 
ceeded expenditure, and while 1evenues increase, actual 
expenditure appears to be diminishing. There are still 
plenty of obstacles to trade in Persia, not the least of them 
being the impossible condition of the roads (despite the 
efforts made by the American Mission) and the absolute 
lack of roads in many directions. Transport rates are 
very high, and excessively so for imports. Parcels sent by 
post are, owing in part to an extraordinarily cumbrous 
system, liabile to fearful delays; from three to five 
months is no uncommon period for a parcel to take 
between Bushire and Teheran. ‘‘ The parcels post service 
is, therefore, not to be recommended as a method of send- 
ing catalogues, books, or similar articles to Persia.’’ At 
the end of that long period the consignee has to pay heavy 
postal charges, which may amount to from §s to 1os for a 
catalogue of which he does not know the contents. Of 
Persia’s exports, the most important are oil, forming one- 
half of the total; carpets, a trade almost entirely in the 
hands of British and American firms; and opium. Opium 
gces mostly to Russia, which in 1924 took 65 per cent. of 
the total supply. On this crop the people of South Persia 
are largely dependent for existence; it is the only crop 
known to the native cultivator which is easily transported, 
easy to produce, and yields a certain and large return in 
comparison with the area under cultivation. Soaring 
prices and increasing Russian demand have made it very 
hard for the Persian Government to carry out a policy of 
restriction of cultivation and diminishing production. As 
regards oil, it is the view of Mr Hadow that the products 
of the Anglo-Persian Oil Company ought not to be ex- 
cluded from other exports (thus giving an unfavourable 
trade balance), since, as a matter of fact, the country 
benefits largely by this trade. Anglo-Persian royalties 
amount to no less than 1o per cent. of the national 
revenues. The import position is very interesting. Persia 
is mainly dependent on imports for manufactured goods ; 
some 36 per cent. of its imports consist of cotton, woollen 
or mixed tissues, wearing apparel, &c.; these items, 


‘together with tea and sugar, form the backbone of its 
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import trade. Before the war the British Empire, includ- 
ing India, had approximately 21 per cent. of the total 
trade against Russia’s 60 per cent. ; in 1923-4 the position 
was reversed—we had 57 per cent., Russia only 18 per 
cent. The United States—1 per cent. in 1914—had 4 per 
cent. in 1923-4. In North Persia, however, Russia is 
reported to be making considerable strides , and extending 
its activities to other parts of the country. In the piece- 
goods market Great Britain had a dominating position a 
year ago, but, says Mr Hadow, “it is not to be assumed 
that the competition of other producing countries is not 
developing rapidly in Persia.’’ Italy and Russia, France 
and Belgium are entering the market vigorously, while 
Manchester is increasingly feeling the competition of 
India, espec ially in South Persiz 1. ‘In the case of foreign 
competition, a good deal of the progress made by these 
countries is generally ascribed to more plastic financial 
accommodation and acceptance of comparatively small 
trial orders for special goods.......... This enterprising 
spirit is particularly a feature of the Italian manufacturer, 
and has good results, especially in Tabriz. As the Persian 
market for cotton and woollen goods is worth roughly five 
millions sterling, this accommodating spirit would appear 
to be worth while, provided that it is consistent with proper 
business methods.’ 


Shipping Documents and Underwriters.—.A\ithough the 
Carriage of Goods by Sea Act has been operative since the 
beginning of the year, the circumstance that sea carriers 
are now compulsorily liable for the safe carriage of goods 
during the period of the voyage is apparently still not 
fully appreciated in some quarters. It is no longer open 
to a ship’s agent to repudiate a claim for loss or damage 
on the ground that the terms of the bill of lading give 
exemption from liability. Nevertheless, there have been 
instances where that attitude has still been adopted. Con- 
signees, too, are apt to remove goods into their own 
custody without inspecting them carefully to ascertain 
their condition. The Act requires notice in writing before 
removal, or, if the damage be not apparent, within three 
days. In the absence of notice, or of a joint survey or 
inspection, a prima-facie presumption of delivery of the 
goods as described in the bill of lading arises, and the 
subsequent enforcement of a claim becomes more difficult. 
The parties who have to bear the loss in many cases are, 
of course, the underwriters, and their position in obtaining 
reimbursement may be prejudiced if the shipowner and the 
merchant, or their representatives, fail to follow the proper 
procedure in the first instance. So much is this the case 
that the setting up of an organisation for collecting claims 
has been proposed in the interest of underwriters. Where 
goods are first discharged into lighters and subsequently 
delivered to consignees, an additional element of uncer- 
tainty, and consequent difficulty of proof, often comes in. 
The Sea Carriage Act did not reach the Statute Book 
until after several years of international discussion, and 
other countries are not proceeding with similar legislation 
so fast, perhaps, as anticipated, though some progress is 
being made. Another movement tending towards stan- 
dardisation of shipping documents has in the meantime 
started. The International Law Association is interesting 
itself in c.i.f. contracts, and the matter is to be discussed 
at a conference at Marseilles next year. The branches of 
the Association in various countries are preparing materials 
for consideration, and the French branch has _ recently 
issued a set of proposed rules dealing with c.i.f. contracts. 
While disclaiming the intention of working out a standard 
form of c.i.f. contract, these proposals certainly go some 
way towards that. As a basis for discussion they will be 
useful, but probably they will require much revision before 
being at all acceptable. The need for uniform rules and 
decisions is greater on the Continent than in this country, 
where judicial rulings have followed a fairly consistent 
course. One question on which our judges have taken a 
very definite line is in relation to certificates of insurance. 
They have held that the seller does not discharge his duty 
by tendering, under an ordinary c.i.f. contract, a certifi- 
cate of insurance. He must provide an actual policy 
covering the goods, unless, of course, the contract ex- 
pressly provides that a certificate of insurance shall be 
accepted. The buyer requires the assignment to him of an 


ictual policy on which he can, if necessary, bring an 
ction, which he could not do on a mere certificate. On 
his point the French draft rules follow the English law 
n declaring a certificate of insurance insufficient. 


Modderfontein East.—QOur mining correspondent 
writes :—This ambitious Eastern Rand enterprise stil] 
appears a long way from justifying the hopes of its 
sponsors. It will be recalled that in May last year the 
capital was scaled down and a fresh issue of debentures 
niade, more particularly for the purpose of providing the 
company with its own treatment work and of paying for 
the incidental increased development. So far, of course, 
the ore has been transported from the mine to the Apex 
mill of the new Kleinfontein, a procedure which has, 
naturally, increased the working costs, besides limiting 
the tonnage which could be treated. The new plant on the 
mine is now approaching completion ; in fact, it is expected 
that a trial run will be made in November. Under the 
new conditions, working costs should not only be much 
lower than they were in 1924-25, but lower than pre- 
viously. This point is emphasised because last year’s 
average was no less than 27s 6d per ton, whereof 3s 3d 
was due to extended development and the general prepara- 
tion of the mine required for the larger output which will 
be required to supply the new reduction plant. The 
revenue averaged 28s id per ton milled, a decrease of 
4s od, due partly to the lower grade of ore milled and 
partly to the disappearance of the gold premium. The 
very small working profit of £10,950 became converted 
into a loss of £5,100 after allowing for debenture interest, 
&c. This result, of course, need not alarm the share- 
holders, being obviously due to the special conditions 
referred to above. What may give them cause for anxiety, 
however, is the continue d unsatisfac tory trend of develop- 
ment. Last year’s underground footage totalled 29,400, 
or more than double the amount performed in 1923-24; 
vet the quantity of payable ore developed was not more 
than 367,000 tons, in place of 551,000 tons, while the value 
averaged only 6.15 dwts, in place of 7.2 dwts. The 
explanation of the great disparity between the increased 
amount of work performed and the results arises, ol 
course, from reduction in the percentage of profitabie 
material opened up last year. In the preceding 12 months 
the pay percentage figures at 60. For the exact propor- 
tion in respect of the past season, the full text of the 
annual report must be awaited, but the quarterly reports 
for the whole period, which are available, suggest that the 
payable percentage cannot have exceeded 25. The direc- 
tors observe that ‘‘ the disappointing results indicate the 
necessity for a further increase in development opera- 
tions.’’ It is obvious, however, that unless better results 
are shown in the future than in the recent past, the 
company will be unable to earn profits commensurate with 
even its reduced capital. 





Obersea Correspondence. 


UNITED STATES.—BUSINESS OUTLOOK— ENCOURAG 
ING FACTORS—COTTON CROP—STOCK MARKET 
POSITION—DEBT FUNDING. 

(FROM OUR CORRESPONDENT. ) 
New York, September 8. 

Wirn the Labour Day holidays past, the autumn season, 

according to popular impression, is about to start. While 

the division of the year’s business into arbitrary periods 
on the basis of this sort of criterion has its limitations, the 

fact remains that the next month or so should give 4 

pretty clear indication of business prospects during the 

rest of the year. Accordingly it is noted with satisfaction 
that trade is quite active, and that the outlook in this 
direction is promising. Both railroad car loadings and 
bank clearings show that the distribution of goods and the 
volume of general trade have reached unprecedented pro- 
portions. Consumption plainly is very high, from which 
it is inferred that purchasing power is great. Meanwhile, 
it is apparent that industrial production, which slumped 
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rather sharply during the second quarter of the year, when 
the extremely high production of the first quarter was 
being liquidated, is moving upward moderately. The 
federal Reserve Board’s index of production, which is com- 
piled from the statistics regarding 22 basic commodities, 
rose 2 per cent. during July, and probably has continued 
‘ts advance since then. ‘This index dropped from a height 
of about 125 per cent. of the 1919 average, which level 
was attained early in the year, to about 110 per cent. in 
june. After July’s small recovery it was nearly 20 per 
cent. above the Jow point reached during the summer 
season of 1924. 

Another encouraging factor is embodied in the condi- 
tion of the crops. ‘The likelihood of a smaller wheat crop 
is offset by the larger yields promised in other directions. 
raking August 1st crop estimates and August 15th prices, 
the Federal Reserve Board estimated that the value of the 
principal crops would be 7 per cent. higher than the value 
vt the corresponding crops last year. This increase repre- 
sents a continuation of a tendency that has existed for the 
past several years, and which has brought the value of 
these crops up from $4,945,000,000 received in 1g21 to an 
estimate of $8,732,000,000 for the current year. While 
the next few weeks may bring some revisions in the latest 
figures, it is fairly evident that conditions in the agricul- 
tural districts are improving consistently, a circumstance 
that helps to explain the prosperity of the mail order 
houses, which are doing a record-breaking business, and 
the better demand for agricultural implements. 

lo-day’s estimate of the cotton crop by the Department 
of Agriculture furnished the market with something of a 
surprise. The Department’s estimate of condition and 
prospects as at September rst was not greatly different 
from its last preceding estimate, and the more moderate 
of the private estimates. It came, however, after a week 
in which some of the private estimators had placed their 
hgures almost as high as 15,000,000 bales. When, there- 
fore, the Department placed its estimate at 13,740,000, as 
against 13,990,000 in the estimate of the fortnight pre- 
vious, and as against an average for private estimates of 
about 14,000,000, short covering developed on the 
exchange that lifted the price $5 a bale. 

\n interesting feature of the cotton statistics made 
public to-day is embodied in the ginning figures. Some 
1,892,000 bales were ginned before September. This com- 
pares with 577,000 bales ginned to August 15th and with 

17,000 to September 1, 1924. Altogether it is apparent 
that this vear’s crop will be one of the largest gathered 
in the past ten years. 

With these evidences of active trade and generous pro- 
duction attended by only a slight firming in the money 
market, weight is lent to the view that money will not 
be very dear this autumn. Business is still being conduc- 
ted on the basis of buying only for immediate require- 
ments, and few judges believe that the fall expansion in 
activity will be strenuous enough to prompt anything like 
inflation. Industrial corporations are exceedingly liquid ; 
the private banks are extremely strong, and have large 
amounts of money out on call; and the existing demands 
on the Federal Reserve system are moderate indeed. The 
international situation apparently does not call for a hard 
money policy on the part of our central banking system, 
while on this side of the water business is being con- 
ducted in a conservative manner, and the much-discussed 
stock market speculation is probably the subject of much 
exaggeration. In addition, activity in the way of new 
issues has fallen off markedly, and new borrowers are 
hot crowding forward with demands. A revival of foreign 
borrowing will probably wait on debt-funding negotia- 
tions and on a clarification of the financial situation in 
Germany. On this basis it is concluded that while a 
further mild firming in money would not be surprising, 
it is likely to remain plentiful and reasonably cheap. 

As for the stock market, although reactionary during 
the past week, it still maintains a firm undertone. Some 
critics declare that it has anticipated all the good busi- 
ness developments that possibly can occur; they talk of 
extravagant speculation. On the other hand, careful in- 
dustrialists and capitalists are unwilling to concede that 
their own stocks are high. They are unwilling to sell their 
favourites at present prices, and in some cases have been 
making further purchases for investment. A conserva- 
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tive banker who had been away for a month or two 
observed that while certain ‘‘ obscure ’’ stocks had risen 
a hundred points or so during his absence, the standard 
investment issues with which he is familiar were lower 
than when he went away. Another banker, in expressing 
scepticism with regard to the talk of wild speculation, 
stated that he had made an investigation in five other 
banking houses and had found that the quantity and 
quality of collateral held against stock market loans were 
unusually high. This checks with the declarations of 
brokers that their customers’ accounts are unusually well 
margined. Plainly, other factors, such as an abundance 
of bank money and investment capital, are at work as 
well as the inevitable speculative pressure. 

Next steps with regard to debt funding will be awaited 
with great interest. We gain the impression that Cail- 
laux is anxious and determined to carry through a settle- 
ment, and that the Administration will give due weight to 
capacity to pay. The outlook is regarded rather hope- 
fully. The opinion strengthens that the Belgian debt 
settlement is a good one. Those who consider the ulti- 
mate yearly payments should remember that the burden 
is much moderated during the first ten years. Our bankers 
feel that a great deal may happen during that period. The 
criticism of the Franco-British debt agreement, which 
was rather bitter at first, has subsided. Most of our news- 
papers felt that the American Government was ‘‘ being 
put in the hole.’’ Perhaps they are growing to believe 
that the agreement was desired by the French rather than 
by the British. 


——— EE 


FRANCE.—BUDGET PLANS—BIGHT MONTHS 
REVENUEB—CROP ESTIMATES—AUGUST TRADE. 


(lf! ROM OUR CORRESPONDENT.) 
Paris, September 16. 


M. Caittaux, last Saturday, laid before the members of 
the Finance Commission of the Chamber the draft of his 
Budget Bill for 1926, with the obvious intention that that 
important body, by whem the fate of French Ministries 
has more than once been decided, may have ample time 
to digest his proposals during his absence in America. 
The Finance Minister, as was anticipated, claims that his 
new project constitutes ‘‘a truthful Budget, which com- 
prises the whole of the State’s expenditure for the coming 
year, and which is based on the principle that the whole 
of the money required to meet that expenditure shail 
come solely from taxation.’’ He also claims that the new 
Budget is ‘‘ irreproachably balanced,’’ and that, although 
the last Budget ‘‘ appeared ’’ to show a balance, “‘ it is 
necessary to consider realities and not appearances, and 
we must take off our hats before this evidence, namely, 
that there can be no budgetary equilibrium if the 
elementary principles of all domestic accountancy are not 
observed.’’ M. Caillaux’s insinuation, of course, is that 
past ‘‘ Special’? Budgets, ‘‘ Extraordinary ’’ Budgets, 
and ‘* Budgets of Recoverable Expenditure ’’ were in 
contradiction with ‘ the elementary principles of domestic 
accountaney,’’ and this fault he has carefully avoided in 
his present measure. The estimated revenue from the 
Dawes Plan, which last year was applied in relief of 
ordinary taxation, has now been deliberately taken out of 
the Budget and passed to the newly-created Caisse 
d’Amortissement, the special fund from which war 
pensions and the money required to complete the restora- 
tion of the devastated regions, and the instalments to be 
paid in respect of the debts due to Great Britain and the 
United States are in future to be drawn. 

All projected new expenditure by the various Govern- 
ment departments has been ruthlessly cut down by the 
Finance Minister, in accordance with the threat he made 
some months ago, in the form of a peremptory circular 
letter to those of his colleagues who are at the heads of 
those departments. Demands for increased expenditure, 
the Finance Minister states, have been cut down by two- 
thirds. The net result of the modifications M. Caillaux 
has made on both sides of the account is that this year 
he has to find an additional 3,440,000,o0o0f to bring 
about a balance. To the question, where is this money 
to be found? M. Caillaux replies: ‘“ By the possessing 
classes, and by all those whose labour provides them with 
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large incomes—and by these alone.’? The manner in 
which M. Caillaux proposes to secure his additional 
resources was set forth in detail last week, namely, from 
income-taxpayers, by increasing the schedule rates all 
round, and by imposing a super-tax on all large incomes, 
the latter taking the form of the application of a pro- 
gressive increase of the general income-tax (a similarly 
progressive scale having already been applied to the 
‘** schedule ’’ portion of the tax). It is now made known 
that the Minister proposes that the second new tax on 
the possessing classes—that on ‘‘ unproductive capital ’’ 
in the form of art collections, jewels, family plate, 
tapestries, libraries of rare books, &c.—shall be levied 
at the rate of one-half of 1 per cent. on the value of the 
property imposable, an abatement being allowed of 
50,000f, plus 30,ooof if the assessable person is married, 
and a further 10,o0of in respect of each of any children he 
may have. From the super-tax M. Caillaux expects a 
yield during the first year of 100,000,000f, and from the 
tax on biens oisifs of 80,000,000f. 

M. Caillaux does not hesitate to state, in the preamble 
to his Bill, that he projects several other sweeping reforms 
(in the way of departmental reorganisation, for instance) 
which will enable further economies to be effected, and 
also that several ‘‘ vast projects ’’ are under consideration 
for the national betterment. Among these, it is under- 
stood, will be a scheme for the protection and development 
of agriculture. For the moment, one cannot but admire 
the skill with which the Finance Minister has succeeded, 
while flatly refusing to adopt the Socialist proposals for a 
direct capital tax, in drafting what cannot be described as 
anything but a thoroughly democratic Budget. 

The yield from taxation during August, according to 
returns published yesterday, was the lowest recorded 
during the past 12 months, as might have been expected, 
in view of the fact that this was the holiday month. The 
total revenue for the month was 1,812,719,700f, as com- 
pared with over 2,500 millions in July, 2,842 millions in 
April, 2,729} millions in December, and 2,947 millions in 
October, and was only 24 millions larger than the total 
for August, 1924, when the increased taxes imposed by the 
Budget for the current year had not come into force. The 
Budget for 1925, it will be recalled, estimated a total 
revenue for the year from all sources of 33,133,000,000f. 
If from this be deducted 1,275 millions, which it was found 
necessary to take from the French share of the yield from 
the Dawes Reparation scheme, it will be seen that M. 
Caillaux anticipated that the revenue for the year from all 
sources would amount to 31,863 millions. The first eight 
months (or two-thirds) of the year have yielded a total of 
17,954,818,000f, or, in round figures, only 18,000 millions, 
instead of the 21,000 millions which, theoretically speak- 
ing, ought to have been received by the Treasury now that 
two-thirds of the year have gone. This ‘‘ deficit’’ is more 
apparent than real, however, as the last three months of a 
French financial year invariably result in a much higher 
yield from taxation, for obvious reasons, than their pre- 
decessors; therefore, it is more than probable that M. 
Caillaux’s estimates will be justified by the time the year 
ends. The yield from the tax on turnover during August, 
although it amounted to 369,186,o00f, and was 35,169,o00f 
more than in August, 1924, was 21,394,000f less than it 
was estimated to produce for the month when the Budget 
was drawn up. The total yield from this tax for the first 
eight months of the year has been 2,984,690,o00f. What- 
ever criticisms may be offered as to its repercussion upon 
the cost of living, it is evidently likely to demonstrate that 
its inventor, M. Klotz, was justified when he predicted, at 
the time he introduced this form of impost, that it would 
eventually produce between 4,000 and 5,000 millions a 
year. 

The Minister of Agriculture announces that, according 
to the latest official estimates, the wheat crop will probably 
amount to 89,561,060 quintals, as compared with 
76,839,890 quintals in 1924, while the crop of rye is esti- 
mated at 11,371,250 quintals (as against 10,128,600 
quintals last year), and that of mixed wheat and rye at 
1,311,890 quintals (compared with 1,302,160 quintals in 
1924). This year’s available quantity of bread-making 





cereals, therefore, although not representing the magnifi- 
cent return that had been expected, until the highest 
hopes were blighted by the bad weather, may be regarded 
as more satisfactory than the average. 





The foreign trade returns for August disclose a con. 
tinuance in the falling off of exports which has been in 
progress since last December. For the first time since 
December, 1924, the month’s return shows an adverse 
balance against this country. The total imports for the 
month had a value of 3,297,316,o00f, while the exports 
amounted to only 3,258,311,000f, leaving a deficit of 39 
millions on the month’s exchanges. There was a similar 
deficit (of about 200 millions) in August, 1924; therefore, 
it may be concluded that seasonal influences were a factor 
in the situation. The drop of 226 millions in the exports 
for August comprised 157 millions of manufactured goods, 
59 millions of foodstuffs, and about 21 millions of raw 
materials. Imports of manufactured goods fell off 13! 
millions on the month, while imports of raw materials 
rose by 157} millions, and of foodstuffs by 120 millions, 
The total exchanges for the first eight months of the year, 
which comprised 25,167,388,000f of imports (or 
$52,480,000f less than during the corresponding period of 
last year), and  28,367,069,o00f of exports (or 
1,213,651,000f more than during the first eight months of 
1924), left a surplus of exports amounting to 
3,199,681,000f, as compared with a favourable balance of 
1,134,550,000f in the period January-June, 1924. In 
tonnage the imports for the eight months were 7,793,070 
tons less than during the corresponding period of last 
vear, while exports were 1,392,317 tons more. 





GERMANY.—INDUSTRIAL COMBINES—-FINANCES— 
BONDS VALORISATION — CREDIT — INDUSTRY— 
FOREIGN TRADE—BOURSE. 

(FROM OUR CORRESPONDENT. ) 
BERLIN, SEPTEMBER 16, 

Fusions of industrial concerns with the aim of promoting 

economy continue. The negotiations for the combine, 

referred to last week, between the leading Western coal- 
metal concerns now, it is reported, have as their object 
complete fusion into a single company of Trust character, 
which will unite the coal, as well as the iron, steel and 
rolling-mill interests of the seven companies. This ex- 
tended plan creates a great coal power, because six of the 
seven concerns produce each annually more than 5 million 
tons of coal, Gelsenkirchen leading with 12 million tons; 
and all seven together produce 46,962,000 tons, which is 
nearly one-third of the combined shares of all companies 

(157,200,000 tons) in the Ruhr Coal Syndicate. The 

combine will also have about a one-third share in the 

Pig-Iron Syndicate. One result of the hoped-for economy 

will be the closing down of certain works and the dis- 

charge of workmen, who already in Rhenish-Westphalia 
number 70,000 men fewer than at the date of the currency 
reform. The loose ‘‘ Interessengemeinschaft,’’ a form of 
co-operation which was long in favour, because thereby 
the heavy stamp duties imposed on formal fusions were 
spared, has lost part of its charm since the recent reduc- 
tion of these duties. For months past negotiations have 
been under way for the conversion of the Aniline Concern 

‘* Interessengemeinschaft,’’ which loosely unites seven 

companies into a formal fusion. An understanding 1s 

believed to have been come to. The new agreement 
between the rival Deutsch Petroleum Company and 

Deutsche Erdoel Company provides for the transfer to the 

former company of the latter’s oil production works, 1n- 

cluding native oilfields and refineries, in exchange for 
shares in the Deutsche Petroleum Company. The Erdoel 

Company will retain its coal and lignite mines. The 

Petroleum Company will increase its capital by 11 million 

marks. In the potash branch the Burbach and Gumpel 

concerns, both of which are themselves combines, wil! 
fuse. This means the concentration of nearly the whole 
potash industry in three concerns, the Wintershall with 

379 shares out of the total 1,000 shares in the syndicate, 

the Salzdetfurth-Aschersleben with 244 shares, and the 

Burbach-Gumpel with 175 shares. a 
The Prussian Budget for 1925-26 will show a deficit of 

221 million marks. The Federal Treasury return for 

August shows receipts 557,831,300 marks, against 

692,672,100 marks in July; payments out, 603,794,20° 

marks, against 629,771,700 marks, of which 243,068,900 

marks was subsidies to States and municipalities. The 


i August yield of pledged Reparations taxes is not included 
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in the above receipts; the July yield, as refunded by the 
Commissioner for Pledged Undertakings, is, according to 
practice, included instead. The Cabinet has prepared a 
Bill providing for insurance against unemployment, which 
in its main lines follows a Bill submitted in 1922 but not 
passed. Hitherto unemployment insurance, where it has 
existed at all, has been local, although there has been a 
federal system of unemployment support. Insurable under 
the new law are those classes which must insure against 
sickness. Unemployment allowances will be 4o per cent. 
of the normal wage, rising to at most 65 per cent. where 
the beneficiary has a family. Only persons who are both 
willing and able to work may benefit; and offers of work 
may not be refused without good reason. Offer of a wage 
below the locally normal level counts as a good reason. 
Persons without work as result of a strike or lock-out 
cannot benefit; and chronically unemployed and youths 
may be required to work on public undertakings. Pre- 
miums are payable equally by employers and employed, 
ind will not exceed 2 per cent. of wages. 

he first regulations concerning exchange of paper-mark 
bonds for ‘‘ loan redemption bonds ’’ under the law of 
July 16th, require all claimants to register and send in 
their bonds between October 5th and February 28th. This 
should be done through banks or savings banks, which 
will make no charge. Through the intermediary banks 
the claims will reach the Federal Debt Administration, the 
final authority. Persons who as ‘‘old’’ bondholders, 
having acquired before July 1, 1920, claim the preferential 
treatment provided for this class by the law, must send 
in their bonds with a list thereof, and with proof of the 
date of acquisition. Proof may be of any kind. Banks 
and other institutions through which a holder may have 
bought his bonds are obliged to give him assistance in 
proving. The special ‘‘ Old Possessions Boards,’’ which 
will be created, may accept the claim, or require its con- 
firmation by oath, or reject it. In the last case the bond- 
holder may appeal within a fortnight. Special arrange- 
ments will be made for claimants resident abroad. In 
general, such claims will be made to German consulates or 
embassies, but to the larger countries will be sent com- 
missioners who will organise the exchange, and fix special 
terms for sending in, &c. Foreigners in remote countries 
will be given sufficient time to make their claims, but unless 
they are either ‘‘ old’’ holders, or are very big ‘‘ new”’ 
holders, it will hardly be worth their while to make the 
exchange. ; 
_ Short-term money continues plentiful, day money cost- 
ing 74 to 8} per cent. Through the New York National 
City Bank has been contracted a loan of $25,000,000 for 
the new Rentenbank Credit Institution, which finances 
agriculture. The nominal interest is 7 per cent., effective 
interest 7.95 per cent., whereto a supplement for amortisa- 
tions ; issue price 93, repayable at 100. The Government 
is taking measures against certain cartels (mainly textiles) 
to compel them to abandon price-calculating in dollars, 
a relic of inflation times. The effect of this practice is 
to keep prices up. The Reichsbank’s return for September 
7th shows the usual alleviation after the month-end strain; 
discounts declined by 644 million marks to 1,700} million 
marks; circulation by 35} million marks to 2,559} million 
marks. The official wholesale index number for September 
oth shows 127.6 against 127.5 on September 2nd, and 
133.8 on August 5th. 
__ The industrial movement is slightly towards depression. 
(he number of publicly-supported unemployed rose in the 
second half of August from 308,000 to 328,000. The 
highest figure this year was 593,000, the lowest 193,000. 
lor August, 33 per cent. of industrial companies reported 
business as *““ bad,’’ as against 31 per cent. in July; 41 
per cent. against 41 per cent. reported ‘‘ middling ’’; and 
260 per cent. against 28 per cent. reported ‘‘ good.”’ 
(hese figures give no picture of the absolute condition 
of industry, but they indicate the trend. Coal output is 
increasing. It is stated that the Government does not 
propose to reduce the ration of English coal licensed for 
import. English coal still successfully competes on the 
coast, and further limitation of its import would compel 
the coast centres to buy the dearer Ruhr coal. The iron 
and steel branches show no improvement. Coal exports 
in the first seven months of 1925 totalled 7,874,932 tons, 


as against 2,795,090 tons in all 1924; exports of iron and 
steel and wares (excluding machinery) thereout totalled 
in the seven months 1,903,679 tons, against 1,955,110 tons 
in all 1924. Exports of machinery in the seven months 
totalled 202,494 tons, against 271,484 tons in all 1924. 
These figures would be satisfactory were export prices 
normal; but, in fact, on coal and heavy iron and steel 
exports, losses are suffered. The textiles industry is 
fairly prosperous. The wool branch is increasingly 
active ; the velveteen, artificial silk, stockings, and knitted 
goods branches are very well occupied. Conditions in the 
linen branch are unsatisfactory, mainly owing to 
weakened buying-power, and some linen manufacturers 
have gone over to cotton or half-linen production. 

Foreign trade in July in marks (o00’s omitted) was :— 





Imports. Exports. 

Ds eciieas Casi ecmieaced «- FRGRS cicces 483 
WOE oe 6 dsic sc 28's Hawnoreees 949,568 ...... 33,770 
Raw and half-manufactured materials 533,459 ...... 140,442 
Manufactured goods ...0....00-seeee 156,977 ...... 568,182 
IE BALUOE ik 6:6 0 SG Seo dees ees y | 3,642 
LIFRSOe occas 746,522 


June imports were 1,069,819,000 marks; exports, 
687,712,000 marks. Exports of textiles in July declined ; 
exports of shipping increased by 12 million marks; 
electrical wares, 10 million marks; iron and steel wares, 
8.7 million marks. Trade by continents and countries in 
the first half of 1925 was (in millions of marks) :— 
——————— 
Imports. Exports. Imports. Exports. 
Te idsikccccescee 4008 .. 22 ... GD ss Se 
Thereof— 
Great Britain...... 441 .. 230 .. S71 .. 467 
Helleed ...cccccss. 13 .. M.. Be @ 
Czechoslovakia.... 210 .. 167 .. 257 .. 215 





— 


AMR? 5 0cce bree awncs TO wc 104 .. 2S. 2 

Switzerland ...... 148 .. 156 .. 168 .. 2ill 
ME Marines 69:63:50 2416 .. 2061 .. 3.433 .. 3,085 
POE ciciacuss Saree Qe es ne oe gl 
PM ots cg singin Osi 428 .. 242 .. 762 .. 309 
REOGUNO 6.0. <-6 600s 0s Gtk a 8 .. 322 .. 121 
Me acncaenaowaes — TS .. Be <«. tae . Se 
AvstEAia .ccckces <) ae ws : | ee 18 


Stock levels last week had a considerable set-back, for 
which there was no reason except the rapid rise in the pre- 
ceding three weeks. On the first two days of this week the 
tendency was again moderately upward. The Frank- 
furter Zeitung’s index shows for September 12th, 71.62, 
against 75.08 one week earlier; a low point of 67.29 on 
August 21st; a high point of 111.27 on January 31st; 
and 100 on January 2nd. Paper mark loans dropped 
further, and on the 12th averaged a little more than 25 
per cent. of their prices of beginning of the year. 








HUNGARY. — TRADE BALANCE — CROPS AND 
YIELDS. 


(FROM OUR CORRESPONDENT. ) 
BupapPeEsT, September 12. 


For the first seven months of the current year the exports 
of Hungary are 4o million gold crowns more in value 
than in the preceding year, and the total volume of trade 
shows an increase of over 70 million gold crowns. Im- 
ports have risen from 358 to 386 millions; exports from 
280 to 323. The adverse balance has sunk from over 
77 millions to 62. The adverse balance for the last five 
months amounted to 15.9 millions, against 59.3 for the 
same period of last year, from which it appears that the 
improvement has been consistently progressive. Hun- 
gary can, therefore, look forward with confidence to the 
figures for the last three months of the year, which 
should show a credit balance. 

The estimates for the harvest continue to improve, and 
it seems possible that the total yield of cereals will be 
not far short of the harvest of 1923. Maize should be 
much greater, and may be placed at the figure of 24 
million quintals, 33 per cent. more than 1924. It is true 
that huge crops of maize are expected in all the neigh- 
bouring countries, and that the price for the exporters is 
likely to be low; but this crop is so valuable for fodder 
and other things that the export is not of such importance 
as that of other cereals. Sugar also promises well, and 























453 


THE ECONOMIST. 


[September 19, 1925. 





it is hoped that the price will improve upon last year. 
Statistics have been published by a Hungarian expert 
giving the probable values of the various crops, accord- 
ing to which the total cash yield of the ‘* agricultural 
cultivation’? should amount to 476 millions of gold 
crowns, not much less than 20 million pounds sterling. 
This does not include the sale of livestock, dairy farming, 
and other bye-products. 

Before the war the av erage yield of wheat in old Hun- 
gary was some 40.9 millions of quintals. The estimate 
for the present year is about 18 millions. As Hungary 
has lost over 7o per cent. of her territory, the amount 
expected on that basis should be 13 millions only. The 
average yield per acre for 1925 is 17.5 bushels, as com- 
pared with an average of 18.7 for the years 1909-13. 
Some of the best areas give 25 bushels, and on certain 
estates 25.37, so that with further drainage and im- 
proved methods it is clear that the yield might be 
increased all round. The danger at present seems to be 
that a too optimistic view should be taken by those in 
authority, but as long as the contro! continues this danger 
is limited. 





CANADA.—GENERAL ELECTION CABINET CHANGES 
—MR KING'S SPEECH—CROP CONDITIONS — 
THE FEDERAL REVENUFS — PRICES— STOCK 
MARKETS—GENERAL BUSINESS CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 


Ottawa, September 5. 

YIELDING to the pressure of popular sentiment, the King 
Government has decided not to live out its statutory term 
of office, and general election for the Federal 
ment will take place on October 29th In making this 
announcement to his constituents this afternoon, 


Parlia- 


Mr King 
declared that the most compelling motive which prompted 
him to seek a dissolution was a desire to secure a fresh 
vote of confidence from the electorate, and there >y termi- 
nate a campaign of deliberate misrepresentation of Cana- 
dian conditions which opponents of the Government were 
carrying on, to the grave detriment of the national in- 
terest. He made a detailed defence of the policies and 
actions of his Government, but he disappointed the country 
by the nebulous character ‘of his pronouncements upon the 
railway problem; there had been confident forecasts that 
the Government was ready to sponsor the 
commendations of the committee of the Senate which ex- 
amined the problem last session, and produce a polic Vv 
for the amalgamation of the Canadiaa Pacific and Canadian 
National sy stems, and undoubtedly some negotiations with 
this end in view had been attempted, but Mr King con- 
tented himself with vague statements about the desir- 
ability of regulated co-ordination of the operations of the 
two systems, and a rather indefinite premise that if it was 


main re- 


not scecured by a mutual voluntary arrangement, legis- 
lation would be passed to enforce it. On the tariff issue 


he took the iine of careful compromise which has become 
habitual with the Liberal leaders, and he promised to con- 
tinue his campaign against the monopolistic exactions of 
the North Atlantic shipping combine. Indications of the 

main line of Liberal strategy came in the latter half of 
his speech, which he devoted to an _— k upon the Senate ; 
he claimed that its Conservative majority had grossly 
abused its powers of veto, and ie d himself to secure 
their curtailment. The expected reorganisation of the 
Cabinent has also taken place, but the changes are re- 
garded as of a weakening character. The refusal of Mr 
he te the Liberal Premier of Saskatchewan, to move 
to Ottawa ended all hope of the adhesion of a group of new 
Ministers who might be acceptable to the Progressives, 
and Mr King has been thrown back for recruits upon the 
protectionist wing of his party. The veteran Mr Fielding 
now finally retires from public life, and simultaneously 
Mr Bureau, Minister of Customs, Mr Beland, Minister 
of Health, and Mr McGiverin, who sat without portfolio, 
drop cut. The vacancies are filled by two French-Cana- 
dians, Mr G. H. Boivin and Mr Lucien Cannon, Mr 
Marler, an English Protestant from Montreal, and Mr 
Gordon, of Ontario. Save Mr Cannon, the newcomers 
are all avowed protectionists, and therefore prospects of 


any working alliance with the Progressives for the election 
are now finally ended. 

Canada, and especially the Western Provinces, has been 
favoured with an almost uninterrupted spell of fine weather 
for harvest operations, and as a result very rapid progress 
has been made with them. Already wheat cutting is prac- 
tically completed in Manitoba and Saskatchewan, and is 
75 per cent. finished in Alberta; threshing is now general 
in many districts, and the new grain is moving to the 
seaboard. The damage from frost has so far been negli- 
gible, and cannot now be serious, but in a number of areas 
rust has reduced both the yield and the grade. In Alberta 
the earlier estimates have experienced a steep downward 
revision, but in Manitoba and Saskatchewan the vield 
should easily exceed the ten-year average, and the prices 
remain quite satisfactory. The coarse grain crops v: ry 
considerably, but only in isolated areas is complete f: ilure 
recorded. The crop surveys still place the volume of the 
western wheat crop at something between 325 and 350 
million bushels. In Ontario and Quebec the harvesting 
of a grain crop which is well above the 
is practically completed, but rain is badly — 
for the pastures and root crops. The fruit 
is satisfactory, and the important tobacco 
south-western Ontario is exceptionally 
Maritime provinces have excellent hay and grain crops, but 
the pot: ito crop of New Brunswick is only half as large as 
last vear’s. British Columbia reports a good yield of 
grain and hay, and the apple crop is up to the average. 
In the prairie provine es the co-operative wheat pools are 
again in operation, and they have just been able to declare 
the final dividend for their operations in connection with 
the crop of 1924; they have found themselves able to pay 
their members on a basis of $1.66 for No. 1 Northern 
wheat at Fort William, which represents a very satisfac- 
tory return to the grower, and has greatly increased the 
prestige of the pools. 

The Federal revenues continue to show a 
provement; for August they reac hed § $27,355: 522, which 
is an improvement of $3,639,460 over the corre sponding 
figures for the previous vear, and for the Sean period 
of the present fiscal vear ending August 31st they amounted 
to $169,094,938, as compared with $ $162,523,315 for the 
parallel period of 1924. The greater part of the increase 
of 61 million dollars comes from Customs, which showed 
a gain of more than § millions; practically all the rest of 
accrues from excise duties, and there was a 
Ordinary expen- 
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the increase 
slight falling off in income-tax returns. ' 
diture during the five-month period showed a drop of 
approximately two million dollars. On August grst the 
net debt stood at $2,366,923,600, which shows a decrease 
of $8,325,704 during August and of $20,504,038 as com- 
pared with the figure on August 31, 1924. Rigid economies 
on the Canadian National system have contrived to offset 
the loss of revenue, and the Premier recently stated that 
the net operating surplus would show an improvement on 
last vear’s figures. The Government are evidently satis- 
fied with Sir Henry Thornton’s work, for he has been ie- 
engaged as president of the C.N.R. for another three-year 
term at a salarv of $65,000 per annum, which is an in- 
crease of $15,000. Hereafter the railway returns are likely 
to be more satisfactory, for the volume of wheat available 
for export will be almost too million bushels greater than 
in 1924, and most of it can probably be brought to tide- 
water before the Great Lakes freeze un. 

The index table of the Dominion Bureau of Statistics 
shows a gain of 1.1 points in August on 236 commodities, 
the figure rising from 158.4 to 159.53 49 price quotations 
moved upward, 30 downward, and 157 were unchanged. 
Animals and their products rose 3.7 " points, and vege- 
tables and their products 2.3 points ; the greatest recession 
was in textiles and textile products, which owing to 
declines in cotton and wool fell from 195.1 to 193. 


The Canadian stock markets have been abnormally 
brisk during the summer months, and in certain groups 
of stocks, particularly the traction issues, something 


approximating to a boom has been in progress. A group 
of representative stocks, ten in number and covering a 
diversified range of activities, show an appreciation since 
the beginning of the vear of roughly 90 million dollars. 
The greatest gain is shown by Montreal Power Consoli- 
dated, which with a rise of 60 points shows an apprecia- 
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tion of about 38 million dollars; Brazilian Traction, with 
an advance of 18 points, has appreciated 20 million 
dollars, and Consolidated Smelters, of which American 
interests are said to be seeking control, has risen 75 
points and got an added value of about 10 million dollars. 
This activity in the stock markets, combined with a good 
crop and better bank clearings, is interpreted as_ in- 
dicating that Canada is at last headed for better business 
conditions. Retail merchants report that the public is 
still in an economical mood, but they are managing to 
place with wholesalers and manufacturers a larger volume 
of orders than at the parallel date in 1924. The settle- 
ment of the protracted coal strike in Nova Scotia will 
improve the situation in the Maritime Provinces, and as 
the anthracite coal miners in the United States are now 
on strike there should be a_ brisk demand for Nova 
Scotian coal; there will also be a further opportunity for 
British exporters of Welsh anthracite who have been 
invading the Canadian market with some success. Indus- 
trial conditions are not altogether satisfactory, especially 
in the steel trades, but the unemployment problem has 
vanished during the summer months. Undoubtedly this 
sutumn will see a substantial increase in the purchasing 
power of the rural communities, and further progress 
should be made with the liquidation of the debts of 
western farmers. 

The Federal Minister of Finance has been engaged 
lately in a series of financial operations. Last month he 
paid off in cash $24,333,000 Treasury notes which 
matured in London, and he has now floated a short one- 
year loan for 7o million dollars in New York. He has 
obtained it at 4 per cent., and it will be used to meet 
maturing obligations in New York, the balance of which 
will be paid in cash. To provide part of this cash and 
to cover a $42,000,000 issue of War Loan. which 
matures immediately, financial circles expect the early 
announcement of a domestic Federal issue in Canada of 
about 50 million dollars; it will be for a 15 or 20 year 
term bearing interest at 4} per cent., and it is predicted 
that the issue price will be in the vicinity of 97. 








NEW ZEALAND.— THE BUDGET — THE DEBT 
PROBLEM—NEW SCHEME OF REPAYMENT. 
(FROM OUR CORRESPONDENT. ) 

CHRISTCHURCH, August Io. 

Tue Budget which was delivered to the House of Repre- 
sentatives on July 25th by the Hon. W. Nosworthy did 
not disclose any alteration in policy or any great change in 
the fiscal situation. The new Prime Minister, the Right 
Hon. J. G. Coates, has definitely stated that he regards 
himself as pledged to carry out Mr. Massey’s policy at 
least until after the elections, which take place at the end 
of the year. Except for the change of leader, the Cabinet 
carries on as before with a minmum redistribution of port- 
folios in the meantime, and the party’s programme of 
legislation remains unchanged. The new Prime Minister 
started his political life as a Liberal, and high hopes were 
entertained of the possibility of a fusion between the two 
parties opposed to Labour; but the negotiations seem de- 
finitely to have broken down and no fusion is likely to be 
attempted until the elections. The Liberal party, which 
has had a chequered career at recent elections, ‘has now 
changed its name and adopted the title which was sug- 
gested for the new ‘‘ National Party.’’ The Prime Minis- 
ter is, however, undisturbed by the announcement. 

The financial figures for the year ending March 31, 1925, 
showed that the Dominion is still running upon an 
accumulated surplus. The net result of the year’s finance 
is shown as follows :— 


£ £ 
Balance brought forward April Ist, 1924 ................ 4,954,714 
Revenue........ (aki awees amienkueGaus .... 28,643,000 
Expenditure..... aiaearetere Pes WOES CC eeee esses  Sheeee 
Surplus for the year 1924-5 ...eesee.es. itm: aa 
re NIRS SUI ss 5. ss o.o'e-¥s:ns uscd addaceeeesas es 4,422 
6,202,936 
Less transfers to Public Works Fund ........ 1,000,000 
” a Loans Redemption Account.. 1,052,130 
——-———- 2052130 


Balance at March 31, 1925 ........ 
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The accounts for the year show that revenue increased 
from £28 millions in 1023-4 to £:28.6 millions, despite 
decreases in Income and Land Tax due to concessions 
made in the previous Budget. A large part of the increase 
is, however, accounted for by the transfer from the Dis- 
charged Soldier Settlement Fund of over half a million 
interest on loans. In the previous year the similar interest 
was used for the extension of housing schemes. 
Expenditure increased fairly heavily from £26.1 mil- 
lions to £27.4 millions, owing mainly to wages and 
salary scale increases. This is spread fairly evenly over 
the departments. Since this is election year, it is perhaps 
too much to hope, especially when parties are so uncer- 
tain, that further economies will be made in public expen- 
diture. Even firmer control of the public purse is, how- 
ever, the chief essential of sound government in New 
Zealand. After all, the exceptional prosperity of the 
Dominion is very largely based upon the prices ruling 
for exports and the liabilities of the State are heavy. 
The National Debt shows a considerable increase in the 
year just past, from 4/222 millions to 4228 millions. Of 
the increase (£6.2 millions) about 7o per cent. (44.3 
millions) is on account of State advances, and is fully re- 
productive, but the remaining increase in the ordinary 
debt is heavy enough. As conversions go on from year 
to year the interest bill necessarily increases, and must 
do so for some years to come. Conversion also has meant 
that much of the debt was raised originally in New Zea- 
land has to be replaced by borrowings abroad, so that the 
balance of trade is affected. It is improbable that the 
Dominion will be able to keep up its present scale of 
imports or its standard in regard to Government expen- 
diture on such things as housing for many years ahead. 
The Budget proposals to deal with the repayment of 


4,150,806 | the debt are of interest. The various sinking funds at 
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present accrued amount in all to £13.5 millions. Of the 
gross public debt of 4227.8 millions, an amount of £26.6 
millions due to the British Government is funded with 
an amortisation agreement; accounts such as State 
advances and certain reproductive investments have their 
own sinking fund or other repayment provisions, so that 
the net debt for which repayment provisions are to be 
reviewed is 4174 millions. 

Of this at present the war debt, which amounts to 
476.6 millions, has a statutory sinking fund built up by 
annual contributions equal to 1 per cent. of the amount 


outstanding. At 44 per cent. this will repay the debt in 
about 32 years from the present date. There are various 


small sinking funds and a general fund established by the 
Public Debt Extinction Act of 1910, which aims to pay 
off existing debt on a 75 years 
surdly long, so that the sinking funds accrued have never 
shown any signs of overtaking the debt. 

The new proposals are to suspend these sinking funds 
on a long-term basis by a system of repayment of loans 
from the consolidated fund year by year. From a practical 
point of view this change has much to recommend it. In- 
stead of paying high rates for new money and setting 
sinking funds aside at comparatively low rates for repay- 
ment, bonds will be actually purchased and discharged as 
the market offers opportunity. Each year there will be 
issued from the Consolidated Fund a sum equal to $ per 
cent. of the debt affected (£174 millions). As debt is paid 
off a sum equal to interest at 3} per cent. on the amount 
paid off will be added, and it is calculated that the debt 
will thereby be repaid in 60 years. 

Of more immediate practical importance than the basis 
upon which repayment is calculated, however, is the effect 
of the new scheme upon immediate repayments out of the 
Consolidated Fund. There is some dcubt as to whether 
it will be necessary to set aside more for debt repayment 
than is at present paid to the sinking funds; but 4 per 
cent. of £174 millions will mean £870,000 in the coming 
year, which is nearly £100,000 greater than apparently 
went into the sinking funds for the year just past. This 
is, after all, the only practical test by which the new 
scheme may be judged, and if future Ministers of Finance 
and future Parliaments can be trusted to adhere to the 
policy of setting aside substantial amounts in every finan- 
cial year, it does not much matter whether these are for 
debt repayment or for sinking funds. After all, Parlia- 
ments have power at any time to set aside the best- 
devised sinking fund schemes, and the only thing one 
can judge such schemes by is their immediate results. 

Part of the payments necessary under the new scheme 
will be provided by the earnings of a capital fund made 
up from two sources, the sinking funds which were sus- 
pended by the Act of 1910 (interest on which has since been 
paid into revenue), and by the amount advanced for soldier 
settlement (less amounts written off as a result of revalua- 
tion). These two funds amounting to approximately £25 
millions, should yield most of the funds required, and it 
should be easier to earmark receipts from a fund of this 
nature than to get sufficient sums for repayment granted 
directly out of revenue. 

At the same time, it is hardly possible to accept without 
considerable caution the optimistic statement of the 
Budget, that ‘‘ the Bill will provide for an annual reduc- 
tien in the amount of the public debt, the amount of the 
reduction increasing from year to vear.’’ This would be 
true if it could be guaranteed that new borrowings would 
not altogether dwarf the small repayments as thev have 
done in all sinking fund schemes hitherto, and if it could 
be secured also that future Parliaments would not relieve 


themselves from a growing volume of payments as_ the 
scheme matures. 


basis. This basis is ab- 


Not even New Zealand, where public finance is so easv. 
can accomplish the miracle of reducing the public deht 
without either economising in expenditure or submitting te 
heavier taxation. The actual form in which debt repav- 
ment takes place is of less importance than a steady deter- 
mination on the part of those who control the national 
finances so to order the relationship hetween revenue and 
exnenditure that there is each vear a substantial sum avai!- 
able for the reduction of overhead liabilities against a 
possible rainy day. 
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Books and Publications. 


INTERNATIONAL AFFAIRS. 


Tue British Year Book of International Law is now jn 
its sixth year of issue. The volume for 1925* in general 
make-up resembles its predecessors—that is, the bulk of 
the book consists of a series of papers by contributors who 
write as specialists—but the contributions are, for the 
most part, no longer the output of the war mind as were 
a number of those in some of the earlier issues. Thus the 
longest and one of the most important of the items in- 
cluded in the Year Book is a discussion by Professor P. J. 
Baker of the obligatory jurisdiction of the Permanent 
Court of International Justice. This article examines 
some aspects of the proposal that Great Britain should 
accept the obligatory jurisdiction of the Court in inter- 
national disputes of a legal nature. The step would be 
taken by making the declaration for which Article 36 of 
the Statute of the Court provides. This question of the 
obligatory jurisdiction of the Permanent Court, it is 
pointed out, is one which has no necessary connection 
with the general policy of the British Government in re- 
spect of the Geneva Protocol. The constitution of the 
Court, it will be recalled, was drafted by an international 
Committee of Jurists, which proposed that the Court 
should have obligatory jurisdiction in international dis- 
putes of a legal nature. Lord Balfour, as the representa- 
tive of Great Britain, took the lead in securing the rejec- 
tion by the League of this proposal. Professor Baker's 
article is devoted to an examination of the reasons put 
forward for the British attitude. The conclusion he 
reaches—and perhaps it is one likely to command - 
increasing measure of acceptance among thoughtful people 
—is that ‘‘ the British Government could rightly co- 
operate with other Governments in giving obligatory juris- 
diction to the Permanent Court under Article 36 of its 
Statute without fear that by so doing it would bring 
injustice either upon itself or upon the other members of 
the community of States.”’ ; Line 

Though the history of the Court is brief, it has begun, 
by its judgments and advisory opinions, to make its place 
in the world, and, provided its judicial strength is kept at 
a high level it may well become a substantial factor ia 
international affairs. Before long the question of obliga- 
tory jurisdiction may call for serious reconsideration. 7 

Sir Cecil Hurst’s contribution to the Year Book 1s a 
plea for a speedier procedure to deal with pecuniary claims 
of the kind which come before international claims commis- 
sions. In these cases the claimants, as he points out, are 
often men of humble position and small means, and for 
them international justice should be speedy, effective, and 
cheap. Delays running into many years work great hard- 
ships on individuals. 

The doctrine of State servitudes is examined by Dr 
Arnold D. McNair, in an interesting paper in which he 
presents a consideration of the position of this doctrine in 
the light of various recent events. Adherence to the 
terminology and conceptions of Roman Law Dr 
McNair considers, likely to do more harm than good. 
Restrictions upon territory of a wider and more permanent 
nature than those normally created by a treaty are re- 
cognised in international law, but (as the paper suggests) 
the main guide in the matter must be the intention of the 
parties to the instrument creating the obligation. If a 
treaty creating a restriction is in the nature of an inter- 
national settlement or of a dedication urbi et rbi 
some natural advantage or facility, the presumption 1's 
that the territorial restrictions are intended to form part 
of the body of public international law. Whether, how- 
ever, they transcend the sphere of ordinary personal obli- 
gations should be determined by ascertaining the intention 
of the parties. 

These references indicate the character of the dozen or 
more principal papers, which are followed by. shorter 
notes, reviews of books, and summaries of judicial de- 
cisions and events of international interest, making up a 
volume which is both readable and valuable for reference. 


1S, 


orbi ot 





3 Sixth 
16s. 


***The British Year Book of Internatienal Law, 1925.”’ 
year of issue, 


Humphrey Milford, Oxford University Press. 
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AGRICULTURAL CO-OPERATION IN AMERICA.* 


AGRICULTURAL co-operation in this country has en- 
countered many differences, and not the least of them is 
created by its advocates. The subject is one about which 
there seems an irre sistible temptation to write with a very 
small equipment of accurate information. An instance 
occurs in the current issue of one of the most widely-read 
Reviews. Thus the general public are led to unfounded 
conclusions, the most common of which is that only the 
stupidity or obstinacy of British farmers prevents the 
complete organisation of British agriculture on co-opera- 
tive lines. In fact, the causes of the comparatively smail 
growth agricultural co-operation are much more 
complex. 

lor practically the first time the subject is treated in a 
scientific spirit as a branch of agricultural economics in 
the series of reports now being issued by the Ministry of 
Agriculture. The first dealt with ‘‘ Co-operative market- 
ing in England and Wales,”’ and the report under review 
(fourth of the ‘‘ Economic Series ’’) deals with the same 
subject in the United States. The title is less compre- 
hensive than the contents, which give a fairly complete 
survey of the rise and progress of the agricultural co- 


of 


operative movement in America from its tentative 
beginning fifty years ago to the present time. The 


developments since the war are described in full detail, 
and Mr Forrester emphasises the fact that they have been 


very largely along the line of large-scale marketing. 
‘ Large-scale co-operative marketing,’’ he says, ‘‘as a 


movement has gathered momentum chiefly since 1919, and 
while the exact proportion of total sale of co-operative 
marketing associations which is to be attributed to this 
type is not easy calculable, it appears that at least » per 
cent. of the oo million dollars turnover of 1923-24 is 
to be ascribed to their operation.’ 

In many respects, notably the fact that the American 
farmers’ chief market is at home, the experience of the 
United States is helpful. Little is generally known, ex- 
cept in a vague way, about it on this side of the Atlantic. 
It deserves to be closely studied, and this report is of 
great value to all who desire to be well-informed on the 
subject. It is admirably arranged, and the facts and 
factors are closely and clearly analysed. It avoids the 
common error of hasty generalisation, and it frankly 
describes failures as well as successes. As Americans 
themselves sav, ‘‘co-operatives have a high rate of mor- 
tality." This undeniable fact is partly due to the 
experimental temperament characteristic of the nation. 
They attack problems on the “ trial and error ’’ system, 
and are not disturbed by a high percentage of 
failures This makes their experience the more 


uminz iting, and this report summarises the results very 
lucidly. 


9.9 
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The Industrial Evolution of India in Recent Times. 

D. R. Gadgil. 
7s 6d net. 
lustria and its 

and J. 

net. 

Equipment of the 

Macadam. 

Limited. 6s net. 

Stock Exchange Ten-Year Record. 
Frede. C. Mathieson and Sons, 
Mathieson and Sons. 20s net. 
Politica Finanziaria Italiana. 
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* “Report upon Large Scale Co-operative Marketing 
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(London) Oxford University Press. 


By 
(London) A. W 
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. Board. 2s 6d 
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(London) George Allen 
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C. 


(London) Fredc. 
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Milan. 
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American Academy of Political and 
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Bank of Finland. 1924. 
Statistical Department 
Helsingfors. 1925. 

Die deutsche Volkswirtschaft. 


Year-Book compiled by the 
of the Bank of Finland. 


1924-5. By Prof. Karl 


Eugen Nickel. I. E. Kurth Verlag, Céthen-Anhalt. 
1925. 
1. Lehrbuch der gesamten JW iirtschaftswissenschaft. 
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Grundriss zu meinen Vortesungen iiber die gesamte 
Wirtschafts und Finanzwissenschaft. By Prof. Karl 
Eugen Nickel. Buchvertrieb von Nickel, Neudorf, 
Greifswald, Karlplatz 1924. 

Ministry of Finance, Egypt—Monthly Summary of the 
Foreign Trade of Egypt. Compiled by the Statistical 
Department, Cairo. No. 6, June, 1925. Published 
by Government Press, Cairo. Price Mills. 50. 
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Report on the Trade and Industry of Persia. April, 
1925. 1s 8d. 
Council of Agriculture for England. Report on Agricul- 


tural Policy Agreed on August 6, 1925, for Presenta- 
tion to the Minister of Agriculture. 4d. 

Report of the Chief Registrar of Friendly Societies for the 
Year ending December 31, 1924. 9d. 

First Report of the Royal Commission on Local Govern- 
ment. os. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, | 
September 23. j 


ACCOUNT, 
September 24. 


It takes but little to arouse a lively Stock Exchange interest 
over the matter of the Bank rate, and expectations, rather than 
hopes, were entertained this week that the minimum might 
fall to 4 per cent. Therefore, the War Loan rose to 102, and 
British Government stocks advanced in most cases. The possi- 
bility of cheaper money had no particular effect upon other 
gilt-edged securities, those in the Home Railway list being 
heavy, if anything, in sympathy with the weakness shown by 
the companies’ ordinary stocks. Colonials are quiescent. The 
Bank rate’s retention at 43 per cent. was followed by further 
advances in Conversions and National War Bonds. 

The recent activity in the Foreign Market has been hardly 
maintained, though a fair number of changes occurred on the 
week. French bonds have been a quieter market, with minor 
fluctuations. Speculative investment continues to buy the Mid- 
European bends, and New York is a consistent supporter of 
Brazilians. Chinese issues have gained further improve- 
ments. Roumanian 4 per cent Consolidated, 1922, received 
fresh favour from the speculative division, and Peruvians were 
also taken in hand by the bulls. In both cases, however, the 
improvements served to bring in a supply of stock which 
tempered the advances. 

Home railway stocks are depressed. It would appear as 
though the nerves of stockholders are barely proof against the 
strain imposed upon them by the incessant decline in prices 
coupled with the strength and activity shown by industrials 
and other such descriptions. People are se ling Home Rail- 
wavs and using the money in various directions, some of it 
going even into rubber shares and Kaffirs, so pronounced is 
the disgust of stockholders with the way in which their prices 
have moved, and still move. 

Some of the Canadian railway bonds are better, and Argen- 
tines rallied to some extent, while San Paulos strengthened 
on the dividend announcement. Brazilian Tractions added 
fresh dollars to their quotation; the hint goes round that part 
of the recent buying was, possibly, for purposes of control. 
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The rubber share market is strong, each day adding fresh 
fuel to the optimism of the buyers in the shape of excellent 
dividend announcements. Companies which paid nothing at 
all last year are declaring substantial interim dividends, while 
others which paid a year ago, are adding very considerably to 
their previous rates. The raw material keeps strong, and no 
particular heed is attached to the vague possibility of a labour 
scarcity in the Middle East. Tea shares are better, thanks to 
the higher prices which have ruled at the tea auctions. 

The oil list is quiet, and dealings are still professional. In 
the popular industrials, Courtaulds, Imperial Tobacco, Asso- 
ciated Portland Cements, &c., interest has rather died down for 
the present, being diverted into other directions. The brewery 
list keeps fairly good, though Watney Deferred reacted from the 
recent best. The changes in banking, shipping, and lighting 
shares are of trifling consequence. The insurance market is 
again dull. Liveliness sprang up in Austin Motor shares 
upon various rumours surrounding the reported offer to the 
company by General Motors, Limited. Dunlops have reacted 
on profit-taking. British Aluminium have been a good market, 
the interim dividend being increased, but shares in the cable 
manufacturing companies gave way a trifle, owing to the latest 
advance in the price of rubber. The iron, steel, and coal 
group remains heavy. Various land shares are better, British 
New Guinea in particular showing up well. 

In the mining markets, the chief feature is again the interest 
that is being taken in Rhodesians. Tanganvikas have gone 
ahead; the 1s dividend is payable next Friday. Chartered 
dropped to 29s. West Rand Consols, the popular gambling 
medium at the moment of the Kaffir Circus, fell back abruptly 
upon selling from the Cape, though the shares received sup- 
port on this side. The platinum group has moved erratically. 
Randfontein gave way on fears of a cut in the December divi- 
dend. Shares in the other gold-producing companies budge 
barely a thirty-second from day to day. Diamonds came under 
the influence of Paris selling. Tintos kept up tolerablv well, 
on dividend anticipations—the market looks for £1 per 
share. The Malayan tin market is better, by reason of sup- 
port from Singapore and Kuala Lumpur. Some of the West 
Africans are strong, Bauchis continuing to lead the market, 
their notable rises being due to the company’s good returns 
now that the new plant has been successfully installed. Indian 
mines are inclined to be dull. In Colombian minings there 
is nothing of fresh interest to report, and Canadian mining 
shares make a somewhat mixed showing, there being but little 
market in them. In consequence, prices are subject to variations 
upon a comparatively meagre amount of supply and demand 

Stock Exchange shares have risen to 116, and Nominations, 
quoted about £40 five months ago, are now double that price. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 
Further 


Lia- 
bility. 
& 


Nominal 
— 


Cash Sub- 
scription. 


First 
Payment, 
£ 


£ 
Amonnt previously recorded...... os + -128,573,577 oe ee eo 


{SSUES OF THE WEEK— 





NATIONAL SAVINGS CERTIFICATES. 
Net REcEIPTs INTO THE ExcHEQUER WEEK ENDED Sept. 12, 1925, 


April 1, 1925, to Sept. 12, 1925, £1,150,000 


fo the Public— 
Great Yarmouth Corporation, 
£450,000 5% Stk. (red. at par, 
1945-55), issued at 101% .... 454,500 


+» 454,500 


45,000 
+» 45,000 


409,500 


‘Total offered to the public 409,500 


To Shareholders— 
Harben’s Company, issue 150,000 
Ptg. Pref. Shares of £l, at 
par, to shareholders of J. 


Mandleberg and Co 150,000 


150,000 .. 18,750 131,250 
Total offered to shareholders.. -.- 150,000 18,750 131,250 


Total offered for subscription " date | Total offered for subscription for whole 
year— £ 
209,326,100 
271,393,173 
573,675,650 
388,978,203 


132,758,151 | 

BOES...ccccccce. ecccescceeees 204,961,517 | 

510,021,328 | 

ocecceccs srscccccccceees 166,202,642 sees 

eecercccccces SUOMI TES | BEND ...ncccccescccccs eee 
Great Yarmouth Corporation.— Issue of £450,000 5 per 
cent. redeemable stock, 1945-1955, at 101 per cent. Interest is 
payable April 1 and October 1, and a full six months’ interest 
ts payable on the former date. The principal is repayable at 
par on October 1, 1955, unless previously cancelled by pur- 
chase in the market, or by agreement with the holders, the 
Corporation having the option of redemption, in whole or in 
part, at par, on or before October 1, 1945. The stock now 
offered is secured upon the assets and revenues of the Corpora- 
tion. The rateable value of the borough is £284,485, and a 
rate of 1d in the pound produces £1,050. The amount which 
may be levied by rates is unlimited. The total assets of the 
Corporation amount to £1,656,218, and the total liabilities, 
including the debt of the borough according to the last pub- 
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lished accounts, are £:780,922. The total outstanding debt at 
March last, less sinking funds in hand, was £569,837, of which 
£322,555 is in respect of reproductive undertakings. Of the 
present issue, 4,100,000 is for the repayment of mort 
falling due in October next; £5257,153 Will be used in respect 
of electricity, tramway, housing, and other undertakings, the 
balance being available for other capital purposes. This is a 
trustee security, but it should be observed that it is issued at a 
premium and repayable at par. A sound investment, notwith. 
standing. 

Segari Rubber, Limited. — Share capital, £20,000, in 
shares of 2s each, of which 175,400 shares have been issued. 
In addition, there is £2,000 of 10 per cent. debentures out of 
an authorised amount of £2,500. The debentures, it is stated, 
are repayable or convertible into 20,000 shares at par on 
Mav 31, 1926. The company was incorporated on April 2, 
1910, to take over a rubber estate of 343 acres in the Straits 
Settlements. The whole area, it is stated, is planted with 
mature rubber trees. For the vear ended March 31st last the 
net profit is returned at £1,782. The purchase price in 1910, 
when 100 acres were planted, was £2,000 in shares and 4.700 
in cash. The foregoing particulars are advertised in accord- 
ance with Stock Exchange regulations. It is to be regretted 
that the details given in the advertisement are somewhat 
meagre, especially as regards past results. 


To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 


ACTIVE SECURITIES. 


The following tables show the movements of the week Io 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


Latest 
3 Price 


Rise or 


Price 

Last 

Week 
. Oke hao mao neaake »~e Mall, 


Aust. 6%, 1931-41...... 
India 3% Stock .... 
Do 7% 1926-31 .. 1025 .. 
Do 1014 
Do 44% 90 
N.8. W. 59 102 
N, Zealand 34% 1940.. 84... e° 
Nigeria 6% 1949-79 1134 ..1134.. 
U. of 8.A.6%,1930-40 105 105 
Victoria 54%,1924-34..100+ ..100; .. 
W Anat. 6% 1930-40 ..102 ..102 .. 


British Railways. 


Great Western, Ord... 86 .. 85 ..— 1 Southern, Ord.“A" . 374.. 371 .. 
Lond.& North-Eastern Do Ord.““B" ..... 7H. Th oe + 
5% Pref. Ord, .... 558.. 533 ..— 18} Do Pref. Ord. ..... 73... 722 .. — 
Do Def. Ord......... 194.. 198 ..— %| Do Def. Ord 39% . 39h .. 
Lond., Mid., and | Underground Electric : 
Scottish, Ord. .... 744. 74 ..— 7) (£10)...... eaneues Oe 
Metropolitan 67 ..66 ..—1 | Do“A” (I) ...... Ab.. Adee 
Metropolitan District.. 434.. 424 ..— 1 | Do Inc. Bds.(#100) 95;.. S5 .. 


Colonial and Foreign Railways. 

Antofagasta Cons.... 904 91} .. 3 Grand Trunk Pacific, 
B.A and Pacific .... 834.. 854 .. 4% Debs. ........ 43 
B.A.Gt Southern.... 89 .. 90} Leopoidina .......... 
Buenos Ayres West.. 74+.. 75 Mexicac Railway .... 
Canadian Pacific ....148 ..151 .. Do lst Pref. ...... 
Nentral Argentine . 753.. 76} .. Ban Paulo _.........170 
CordobaCen., Ord.Stk. 133... 173 os United Favana 


Banks. 
3 Nat. BankofS. Africa 8 .. 
-- 19 ..— 4% | National Provincial, 
(£20, with £4 paid). .i14 . 
.— #, | Standard of 8. Africa 
(£20,witn £5paid)..11} .. 
oseeene ME «e Bice oe 


£24 oe Westminster Bank 
Nat. Bank of Egypt (£20, with £5 paid) 1845. 
HEU) ccccce socccoce SRE os SH ct § 


Foreign Government Securities. 

Argentine 5%, 1886-7..1009 ..100 .. .. | Greek 5%. 1884 ...°° 53. 
Austrian 6 % Guar. 97 .. 974 ..+ 4 Do 7%, 1924......-. 934 
Belgian 3% 73h 734. .. | Hungarian 74%, 1924. 97 
Brazil 5% Fund., 1914 78 .. 79 ..+ 1 | Japanese 4% 1910... 
Chilian 44%, 1895 .... 874 . 88 ..+ 4 Do 6% 1924 

Do T8% ...--200 oo 059. . 1054 ., Mexican Cons, 1899.. 
Chinese 5%, 1912 .... 67 .. 67 .. PeruvianCorp.Pref,.. 31: 
Egyptian 4% ........ vat 843 ., |P.L.M.6% . é 
French 5% .......... 184.. 153 .. Portuguese (New).... 

eee coe 15 2. 168 oc 
German 3% Loan.... 4%.. 43. 
Do 7%, 1924..........102 ..101? .. 


Loans 1929:47 .1013. 1024 .. 

4%, 1929-42. 1018 .. 99x 
funding Loan 4%.... 89 .. 893 .- 
Victory Bonds 4%.... 92 .. 934 .. 
Conversion Loan 34% 767;.. 76% 
Console 24% 554 =. 554 
Irish Land Stock 23% 584 . 584 .. 
Local Loans 3%.... 654 .. 654x «+ § 


%,,1925-28.. 97 .. 972. 
War {ees Q6k | 968 


~~ 


++eeei ge 


Barclays B (£1,f.pd.) 23% . 222... 
Chartered Bk of India 20 
— (£5 witn {1 


s 

4 | Russian 5%, 1906.... 

fa | Spanish 4%.......0.. 

+ Seine (Dept.)7%.... 
Siamese 7% ......-- 


Mines. 
Modderfon. ‘B’’ (5/) 
Modderfon. Deep (5/) 
| Mount Lyell (£1) .... 
| New State Areas (£1) 
Randfontein Est, (£1) 
Rand Miner (5/) 
| Selukwe (2/6)... 
| Shamva (£1) ° 
| Rio Tinto (£5) ...... 
San Francisco 
Mexico (10/) .. 
| Spring Mines (£1) 
| Tanganyika Cons.(£1) 
| Trans. Cons. L. d(10/) 
| Zambesia Expl. (£1). 


Ashanti Gold (4/) .... 
Brakpao (£1) ° 
Broken Hill Prop.(£1 
Burma Corp.(Rs.10) .. 
Cam & Motor (£1).... 
Central Mining (£8).. 
Ohartereds (15/) .... 
City Deep (£1) 

Cons. Gold Fields (£1) 
Crown Mines (10/) .. 
De Beers Def. (£24) .. 
East Rand Prop. (£1) 
Geduld (£1) ........ 
Gov. Gold Areas £l 
Johannesburg Cons.. 
Modderfontein (10/) .. 
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COMPANY MEETINGS, &c. 


JOHN HETHERINGTON AND SONS, LIMITED. 


MR. M. C. HARMAN’S REVIEW OF THE YEAR. 


SATISFACTORY RESULTS — 


The thirty-first annual general meeting of the shareholders of 
John Hetherington and Sons, Limited, was held, on the 14th 
instant, at Vulcan Works, Pollard street, Manchester. 

Mr Martin Coles Harman (the chairman of the company) pre- 
sided. 

The secretary (Mr Fred Davies) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—The report and 
accounts have been in your hands for some days, and no doubt you 
have studied them. The result of the year’s trading, in view of the 
general paucity of business and the keen competition, must in the 
circumstances be considered satisfactory. Our business, as you 
know, is subject to considerable fluctuation, and when we are 
working at substantially less than our full capacity, overhead 
charges are apt to eat up prospective profits. Moreover, in such 
circumstances, competition is always very keen, and prices are low. 

As business improves, with the overheads remaining more or less 
Stationary, we immediately begin to feel the benefit, not only 
because our overheads can be spread over a larger amount of work, 
but also because, with more business about, competition becomes 
a little less keen. 


ORDERS IN HAND. 


On the basis of the rate at which we have produced during the 
past year, our orders in hand amount to sufficient to keep our 
works going for about 12 months. I hasten to add that, to our 
regret, in some cases our customers have asked us not to proceed 
to execute these orders without further word from them. I would 
remind our customers—and, in fact, everyone who is likely to 
want textile machinery of any sort—not to delay too long, because 
if they wish to be served quickly and well it is desirable in their 
interests as well as ours that they should come to us when we have 
available productive capacity, and not when we are fully occupied. 
If they wait for the moment, which, although we cannot prophesy 
as to date, surely cannot be very far off, when they themselves 
are enjoying better business and will want to keep us working to 
full capacity, deliveries will be slower. 

As you are aware, our business is largely an export business. 
It is, I think, generally admitted that the machinery in a large 
Proportion of the cotton mills of Lancashire needs replacement. 

If we in Lancashire wish to retain our position in the cotton 
spinning business of the world we can, of course, do so only if we 
keep our machinery in the highest pitch of efficiency. ; 

It is, however, idle to expect many orders from our friends in 
the home trade unless the industry is prospering, and therefore it 
is with the greatest pleasure that we think we notice signs of some 
revival of optimism amongst them. 

We freely admit, however, the risk that the 


wish may be the 
father to the thought. 


CURRENT YEAR’S PROSPECTS. 

This brings me to the question of our prospects for the ensuing 
year, two months of which have already passed. We have no 
certain evidence that the year now commenced will be better than 
its predecessor. I do not, however, propose to prophesy that it 
won’t be better, because lately there have been several very in- 
teresting indications that the long expected improvement in our 
trade is not far off, and we have recently received one or two quite 
good orders in the ordinary way of our business. We have also 
taken an order from the Russian Textile Commission, to which 
I shall refer later. 

When Mr. Whitby addressed you last year he mentioned to you 
the unfortunate effect upon your company’s earnings of the Japanese 
earthquake and of the depreciation of certain Continental cur- 
rencies. The hoped-for revival of Japanese business has not yet 
materialised, and for the moment our customers in Japan seem to 
be having an equally difficult row to hoe as our customers at home. 
I suppose that one of the difficulties which confronts the cotton- 
spinning industry throughout the world is that the raw material 
from which the clothing which is so largely desired by people in 
the low-cost-of-living countries is produced at present to so great 
an extent in the United States of America, which is a high-cost-of 
living country. If we are prepared to take a very long view, there 
is reason for hoping that alternative sources of supply from within 
the British Empire may gradually, in the course of a number of 
years, assume importance and help to bring down somewhat the 
price of the raw material, and what is equally, or perhaps of even 





GREAT POTENTIALITIES. 


greater importance, may tend so to average up with the American 
product the total world’s production in any one year as to lead 
to a reasonably stable price. 

FLUCTUATIONS IN COTTON PRICES. 

The violent changes in the price of the raw material which occur 
from time to time make it difficult for all engaged in the cotton 
trade to maintain a steady business in those countries where the 
consumers are very poor. It is no use to blame the speculators in 
cotton. These do not always make money, and perhaps uncon 
sciously they perform a useful function by their operations, if 
intelligently conducted, in warning consumers in advance through 
price movements of either a prospective shortage or of a pros 
pective over-supply of the commodity. For example, the recent 
regrettable enormous movements in the spot and near positi ns 
in raw rubber, as opposed to the c: mparatively stable, and much 
lower price of the commodity for the far distant positions, is due 
very largely to the absence at the right moment of intelligent 
forward speculation for the rise, which, if it had been undertaken, 
let us say, a year ago, would have mitigated very largely the 
extent of the upheaval which has since occurred. . 

On the other hand, it not infrequently happens that the grower 
receives a higher price and the consumer pays a lesser price b) 
reason of an error of judgment of a big speculator. . 

The difficulties due to fluctuations in Continental currencies st 
remain to some extent, although as time goes on they tend t 
become less. I think that poverty, plus legislative interferences with 
the free course of commerce, rather than the fluctuations of cu 
rencies, is really at the root of our trouble, although, of course, th 
fluctuations of exchange are an additional disturbing element. How 
ever that may be, we hope to see conditions gradually be ming 
more staple; and France, at all events, a hive of industry, with her 
debts resting comparatively lightly on her shoulders, ought to b 
able to send us some good orders. Naturally, unless our customers 
are doing well, we cannot expect to do well. Accordingly, it is ver) 
pleasant to note, as I have said, signs of revival. 

RUSSIAN BUSINESS. 

Now, as to the much-discussed Russian business, we have taken 
orders for something rather less than £100,000. Had we been 
prepared to take more we could, of course, have had it, but we 
felt—and I think the shareholders will agree that the board were 
right—-that we should like to have a little actual experience as to 
how the business would work before going in more deeply. The 
gentlemen who visited us from Russia made a very good impression 
upon us. They appeared to be very zealous and capable ee 
had a precise idea of what they wanted, and we have no dou ' 
whatever that, so far as they can command events, the contracts 
into which we have entered with them will be punctiliously carried 
out. How far they can command events it is idle to speculate. q 
do not know, you do not know, and they do not know. ee 
supplied them with a list of no fewer than 61 mills in Russia which 
Hetheringtons had in former days supplied with machinery, and 
they appeared to be fully alive to the consistent good quality for 
which our products are noted. 

It is said that the Russians would have given us more orders had 
they been able to get accommodation from the joint stock banks. 
No doubt this is a fact. 

Russia’s pressing need to-day is for working capital. In short, 
what they now most need is the very thing they have virtually 
destroyed. 

But I have not seen it pointed out by any of the newspapers 
or by the leaders of Labour who helped to create the favourable 
atmosphere for the Commission that before the present rulers 10 
Russia came into power there were several purely Russian 
institutions in the City of London who could have arranged, and 
who would have been pleased to arrange, a credit of £5,000,000 
for the Rusisan Government on receipt of a telegram and at a few 
hours’ notice. 

What has happened to these institutions, and why is it that 
their former credit no longer attaches to them? 

The short answer is that they have been ‘‘ nationalised ’’— 
devitalised, and can no longer serve in their former capacities. 

Is it fair that, having destroyed the power of their own banking 
institutions, the Russians should blame our banking institutions tor 
not giving credits—and all this at a time when Russian Govern- 
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London, Paris, Berlin, and elsewhere can be bought at 5 per cent. { capitalists and all are workers. Few are so poor but they own 


ff their face value? 
BANKERS AND RUSSIAN CREDITS, 


No, I do not think the Russians blame us. I think they are 
pleased, as they are certainly entitled to be pleased, with the 
success of their Mission, carried out as it was with a skill which 
ught to gain them the thanks of those who entrusted them with 
the negotiations. 

Mr Ben Tillett, however, upon the other hand, has thought fit 
) assail the bankers for not granting credits to Russia in connec- 
ion with the textile machinery contracts. Personally, I have no 
knowledge of any textile machinery makers having approached 
these bankers in the matter. Certainly, John Hetherington and 
Sons have not done so, and I should be surprised if anyone had. 

There is no use blinding our eyes to the fact that trading with 
Russia to-day is in the nature of an adventure, and it is for each 
firm to make up its mind to what extent it is justified in going in 
this spirit of adventure, and bearing in mind its desire to keep its 
works employed. It would, however, be useless to take work 
simply for the sake of taking it, and leaving the question of pay- 
ment for the work to take care of itself. That would not help 
either the company or its employees. How Mr Ben Tillett can 
have the impertinence to attempt to dictate to the banks what they 
should do with the moneys deposited with them passes my com- 
prehension! There is nothing whatever to prevent Mr Tillett 
forming a bank and lending all the deposits to Russia. He can 
call it Tillett’s Old Bank or the Ben Tillett Banking Corporation ! 
He knows as well as every one else that even his best friends would 
The chief 
thing in banking is confidence, and the bankers (to whom standing 
and capacity are as essential as cash) are better judges than any- 
ne else can possibly be as to how far, bearing in mind all the 
factors (not 1 per cent. of which are known to Mr Tillett), they 
can safely go. With the great banks it is not a question merely 
Their enormous responsibilities are carried with a deep 
sense of public duty, and the confidence which is universally 
accorded them is the result. Because a private individual, a mer- 
chant firm, or a manufacturing business like our own is prepared 
within certain definite limits to take a risk in the hope of making 
profits, it does not necessarily follow that the bankers, custodians of 
other people’s money, can act in a similar manner. 


not be prepared to deposit a penny in such a bank! 


of profit. 


SERVICE OF THE BANKS. 


We have taken all the Russian business we want at present. If, 
as we anticipate, the business is completed exactly as planned, we 
shall be prepared and pleased to take further contracts. If, on the 
other hand, to our surprise the contracts are not carried out in 
the spirit in which they were entered into, we shall refer the 
Russian gentlemen to Tillett’s Old Bank. Mr Tillett does not offer 
to show us how to make Nasmith Combers. He is, however, pre- 
pared to tell the bankers how to manage their business, and I 
suggest that the reason is that however dire the results which en- 
sued from the carrying out of his recommendations might be, he 
would, in the case of the banks; be free to claim that the ill-results 
of his policy were due to other causes, knowing full well that only 
one person in a thousand had sufficient knowledge of the intricate, 
delicate and difficult subject of banking to contradict him, whereas 
his Nasmith Comber just would not work, and every one in the 
place would be aware of the fact. 

When he talks about bankers as if they were disposing of their 
own funds, does he realise that the five great banks have between 
them no fewer than 275,000 shareholders, and that the average 
holding of each is only about £200? I do not know how many 
depositors and current account holders there are in these banks, 
but, as anyone working in a bank will tell him, the number of 
accounts with a credit balance of something less than {£100 is 
simply enormous, and the number of worthy people who have 
debit balances is also very great. Really, this attempt to set the 
workers against the bankers is detestable. The fact is that, either 
directly or indirectly, the bankers are taking care of the money 
of the workers and every one. When I say indirectly, I am think- 
ing of the great number of insurance companies, building societies, 
friendly societies, &c., whose daily balances are kept by the banks. 

Mr. Tillett would have us believe that there is a difference be- 
tween the capitalist and the worker as great as the difference 
between a jaguar and a dormouse. 
untrue. 


Everyone knows this to be 
I should like him to point out to me in the street which 
are the capitalists and which are the workers. The first young 
man that he would point out as a capitalist we should probably 
find had not paid, and could not pay, for the clothes he was wear- 
ing. The next, the worker with his hands and face covered in 
sweat and oil, we might very likely find out owned a_ business 
employing three or four hundred people. No! Mr_ Tillett, this 
won't do! at any rate, in Lancashire, where ‘‘ from clogs to clogs 
in three generations”? is a current saying. So far as any general 
statement can be true, it would be true to say that to-day all are 


Sm ee 


clothes and a few simple possessions such as furniture and so on, 
and there are, indeed, few who in some way or other do not work. 


THE DISTRIBUTION OF CAPITAL. 


There are about 2,000,000 holders of Saving Certificates, of whom 
the majority must be small investors. There are no fewer than 
12,000,000 depositors in Post Office Savings Bank. The trustee 
savings banks have over 2,000,000 depositors. There are about 
3,000,000 personal holders of British Government securities. After 
allowing for duplication of identity it would appear that there are 
at least 15,000,000 persons who have either invested in Government 
securities or have got money in institutions other than the joint 
stock banks, and these small investments, which are constantly in- 
creasing, show a rate of progress which would have been thought 
impossible 4o, 30, or even 20, years ago, and I suggest it would be 
much more in the interest of the small man that this growth should 
be encouraged by every possible means, rather than that the barren 
attacks upon the comparatively few very rich people—who, after all, 
eat only one dinner per day and wear one coat at a time, like 
the rest of us, although they carry a far greater load of responsi- 
bility than the average—should be continued. 

BUSINESS OPPORTUNITIES. 

The field of business was never so open as it is to-day. There 
are fewer barriers to stop any man who is good enough winning 
through to any position in the business world, and that without 
damaging the interests of others, but rather the reverse. I might 
say that if the field had not been a pretty open one several members 
of the Board of John Hetherington and Sons, Limited, including 
myself, would not be here to-day. In our own business we have a 
scheme of organisation through which the occupants of no less 
than seven of the higher administrative posts in the business can 
look forward to joining the board, provided they are thought 
worthy of the position, as and when vacancies occur. Naturally, 
with a staff of several thousands and with a board consisting of 
seven, not everyone in our employ can in the nature of things win 
a place on the board, but the chance nevertheless is there for those 
who are good enough, and even for those who fail they may be 
quite certain that as a result of their efforts to qualify for a place 
on the board they will have improved their value either in our 
business or in any kindred business to which they may go to an 
extent which will have made their efforts worth while. To succeed 
in business, as in other things, calls for sacrifices, and very often 
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heavy sacrifices. But if you want to play in first-class football you 
have also got to go into preity strict training, and business 1s at 
least as interesting a game as football, and both are good. 





















































I hope everyone in our employ, no matter how young he may 
be or however humble his present position in the business may be, 
will bear these points in mind. 

We have in John Hetherington and Sons, Limited, a splendid 
business, with great potentialities. We have an excellent staff. 


PROVERTY FREE FROM CHARGES, 


On January ist this year we paid off the whole of our debenture 
stock. Our property is now entirely free from charge of any sort. 
We own, on the other hand, land, buildings, plant, &c., which 
stand on the books at nearly £250,000 less than the very reason- 
able value placed upon them at a recent date by expert valuers. 
Our liquid assets position is a strong one. Our investments include 
£100,000 5 per cent. War Loan. We are at present working much 
below capacity but the immediate tendency is towards improve- 
ments, a good American cotton crop is in prospect, and in view of 
the world-wide reputation of Hetherington’s machinery we look 
forward with confidence to the future. 

It is possible that we may alter the end of our year to March 31st 
to avoid stocktaking during the holiday season. 

Whereas the company has, after many years, lost the benefit of 
the great experience and capacity of Mr Whitby and Mr Snape, 
we have been very fortunate in securing the whole-time services of 
Mr E. V. Haigh as managing director, and your directors are 
completely satisfied that under Mr Haigh’s capable, energetic, and 
prudent management the business will give as time goes on an 
increasingly good account of itself. As you probably know, Mr 
Haigh, besides having a wide experience of general business, 
brings with him an intimate knowledge of the requirements of the 
cotton-spinning industry, both in this country and abroad, which 
particularly fits him for the position which he occupies. 

You will, I am sure, be glad to welcome Mr Dalgleish as a 
director, filling the vacancy on the board created by the retirement 
of Mr Snape. Mr Dalgleish has worked for Hetherington’s for 
34 years. His whole-hearted devotion to the interests of the busi- 
ness in the past is the best augury that we can possibly wish for 
his future activities on behalf of the company in which we all take 
such an interest. His invitation to join the board inaugurates the 
policy to which I referred earlier in my speech. 

You will notice that it is proposed to nominate new auditors, 
and you may wonder what this portends. It is merely that the 
new directors, representing a considerable share interest in this 
business, have expressed the desire that Messrs James Meston and 
Co., of Aberdeen and London, whose reputation for thorough- 
g301ng work and whose professional standing generally is second to 
lone, may serve this company, as they serve others with which the 
same interests are associated. Messrs Edwin Guthrie and Co., 
who have safeguarded the shareholders’ interests for so many years 
fully understand the position, and have kindly offered to assist in 
any way they can, notwithstanding the change. For this, as well 
as for the very efhcient service that Messrs Guthrie and Co, have 
given to the shareholders in the past, they are entitled to the 
thanks of this meeting. 

The resolution adopting the report and accounts was carried 
unanimously. 

MANAGING DIRECTOR’S STATEMENT. 


Mr E. V. Haigh: Mr Chairman, Ladies and Gentlemen—You will 
not expect from me, at the commencement of my managing director- 
ship, any lengthy remarks on the business. My presence here is 
evidence of the belief which I hold that with anything approaching 
normal conditions our prospects are good. Our business has occu- 
pied a leading place in the development of the process of cotton 
spinning during the last 50 years, as many of you know, and I 
hope we shall see this developed in a manner advantageous to the 
industry and entirely satisfactory to the shareholders. That, I 
can assure you, will be the object of a staff which is wholeheartedly 
eager to promote the company’s welfare. : 

The directors retiring by rotation were re-elected, and Messrs 
James Meston and Co. were appointed auditors for the ensuing 
year. 

Colonel Abercrombie: Ladies and Gentlemen,—I thank you for 
my re-election as a director. The experience I have had as a mem- 
ber of the board is a proof that we are able to carry on and bring 
this concern to further success. Looking back over the last quarter 
of a century, we can see that this concern has gone on steadily. 
I do not-think that there is anybody to-day who will dispute the 
view that Hetherington’s machinery is as good as any machinery 
made by any other firm. To give you one little example—perhaps 
it is not a little example, but it is a good one—we have made 
12,000 Nasmith Combers which have been set to work in all 
parts of the world, and in practically every case they have been 
unpacked, erected, and set to work without any trouble. That 
shows that the management of the works has been good 
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We have much to thank Mr Snape and Mr Whitby for, but 2 
do feel that we owe the continued prosperity of the concern to the 
goodness of the machinery which we produce, 

VOTE OF THANKS, 

Mr Wilde: I should like to propose a vote of thanks to you, Sir, 
for your conduct in the chair. I am a very old shareholder. | 
was one all through the time that Colonel Abercrombie has spoken 
about, and I think that while we have reason to thank the old mem. 
bers of the board for their services in the past, we know now 
that there are young men who will do equally well. I am very 
glad to see a man of your age, Sir, and also Mr Haigh’s, in th 
positions you are occupying to carry forward the business of the 
company. 

The vote was unanimously accorded. 

The Chairman: I am sure I thank you very much indeed fer 
vour kind remarks, and I am sure, too, that my colleague, Mr 
Haigh, who is the same age as myself, fully appreciates thet 

rhe proceedings then terminated. 





NOBEL INDUSTRIES, LIMITED. 
DEVELOPMENTS ON INTERNATIONAL LINES. 


The 6th ordinary general meeting of Nobel Industries, Limited, 
was held on the 18th inst., at Winchester House, Old Broad street, 
London, Sir Harry McGowan, K.B.E. (chairman and managing 
director), presiding. 

The secretary (Sir Josiah Stamp, G.B.E.) having read the 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: In my speech at last year’s meeting I gave you a 
survey of our business interests throughout the world, and per 
haps it is unnecessary to go so much into detail on this occasiot 
I will, therefore, confine myself in the main to dealing with special 
features or material changes in the situation of which you wer 
then advised. ‘There are, however, certain matters connected wit! 
our industries to which I would direct your attention. 


HOME TRADE, 


Our home trade in explosives and accessories during the yeal 
1924 kept up surprisingly well considering that general conditions 
of trade throughout the country were none too good. Notwith 
standing the unsatisfactory conditions of trade, through economies 
effected at our various plants, we were able to reduce our selling 
prices towards the end of last year. Like all suppliers of colliery 
furnishings, the condition of the coal trade, who are our largest 
consumers in the United Kingdom, gives us a good deal of concern, 
and I am sure that all our shareholders will identify themselves 
with the policy of doing everything possible, while providing a 
reasonable return on their capital, to contribute their share 
resuscitating what is, after all, the basic industry 1n this country, 
and our consumers will need little assurance from us that that 
policy will be maintained. Our trade in the export markets of the 
world continues on a satisfactory basis, and a reference to ou! 
activities in some of our subsidiary companies abroad will not 
be amiss. 

CANADIAN COMPANY. 

Canadian Explosives, Limited, in which, as you know, we have 
practically a half interest, had a good year in 1924, and the satisfa 
tory results of the present year as compared with the correspond 
ing period of last year reflect the mining and other developments 
involving the use of explosives in the Dominion of Canada. Not 
only is progress being shown in the explosives part of our busi- 
ness in Canada, but, like ourselves, Canadian Explosives, Limited, 
have branched out in other directions. Their side lines, as I call 
them, are doing well, particularly ‘‘ Duco,” which, as you doubtless 
know, is the name given to a varnish used for motor-cars and other 


’ 


purposes. We see an ever-expanding use for ‘‘ Duco,’”? and incl: 
dentally I may say we have made arrangements to manufacture 


that article in this country. 
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The consumption of explosives in the South American continent 
ig considerable, and as the result of a visit paid by one of my 
Mr H. J. Mitchell, to that 


arrangements have been perfected, which in our opinion will make 


colleagues, continent, satisfactory 
for the maintenance and extension of a profitable business in that 
yuntry. He was able to study on the spot the experience of the 
new factory worked by the Chilian Explosives Company at Calama. 
{he big mining companies in Chili and Bolivia, whose interests 
the factory was recently established to serve, are now appreciating 
ihe quality of the output and the facility with which explosives 


ay 
9U 


pplies can be obtained. We may congratulate ourselves on the 
rapidity with which initial difficulties have been overcome, and 
the company has secured a recognised position, 
AFRICAN EXPLOSIVES AND INDUSTRIES. 
You will be pleased to hear that African Explosives and Indus 
tries, Limited, to which company I made full reference in my speech 
We felt all along that an 


amalgamation of the explosives industry in South Africa would be 


a year ago, has had an excellent year. 


to the advantage of the consumers, and the general results of the 
first year’s operations have exceeded our expectations. The antici 
pation of reduced costs of working flowing from the amalgamation 
has been amply realised, and I have the assurance of several of the 
leaders of the Rand mining industry, who are cur most important 
customers in South Africa, that they are satisfied with the benefits 
Con- 


that 


accruing to them from the operations of the new company. 
} 


siderable strides have also been made on the chemical side, 


is, in fertilisers, sheep dips, &c.. and we can visnalise a con- 
tinually expanding business in these directions 

You may have noticed in the Press recently that a 
—Nobel 
domestic arrangement, and results from our decision to place our 
The 


constituent companies which owned those assets have now taken 


new 


company 


Australasia—has been incorporated. This is a purely 


various assets in Australia under our own name. several 


equivalent shareholdings in the new company, which will be better 


able to co-ordinate and consvlidate our interests there. Business 
in that country from our point of view was good during 1924, and 
1 see no reason why it shovld not continue to be satisfactory in 
that important market. Our Continental investments are still con- 
tinuing to do well, and we are doing increasingly important busi 


ness with several of the Balkan States. 


METAL INDUSTRY, 


Our metal industry—that is the Birmingham end of our busi- 
ness—-did well during the year under review. The improved quality 
in Our products there, such as sheet and rolled metal, to which I 
referred last year, is being maintained, and 1s reflected in an in- 
On 


the military ammunition side we command a substantial share 


creased volume ot business in a highly competitive market. 


of the British Government orders, and the quality of our output 


gives every satisfaction. We have just completed a large order 
in ammunition for a foreign Government, and have complied with 
a specification, the exacting character of which a few vears ago 
would have put it beyond the range of our technical e juipment 
or indeed that of any other British manufacturer. 
I would refer now to another section of our activities, one which 
must interest quite a number of our shareholders. 
No 
? 


taking presents more difficulties at 


I refer to our 


sporting ammunition business. section of our huge under- 


home and abroad, and no 
branch is receiving more careful attention. 

As a result of much study we have succeeded in determining the 
types of cartridges calculated to satisfy the requirements of every 
class of sportsman, These are now being produced under con- 
ditions of testing and research which will ensure a standard of 
perfarmance far beyond all previous attainments. Our aim has 
been to put quality before everything, and I have no hesitation in 
Saying that shooting men will agree that the ammunition we supply 
to-day is better and more uniform than anything that can be 
offered you from any other source, have 
endeavoured, and I think with success, to provide our customers 


At the same time, we 


with the best service possible 

Now and then one hears criticisms regarding our prices, but 
let me remind you that even to-day, when materials and wages 
have increased, the user of cartridges is only asked to pay some- 
thing like twopence for an article which, after all, forms quite an 
insignificant part of a shooting man’s expenses. If it is realised 
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that the manufacture of a sporting cartridge involves more than 
120 separate operations, it must be apparent to you all that present 
prices cannot be considered unreasonable. In fact, the contribu- 
tion which sporting ammunition makes to our revenue to-day 
represents but a small return on the capital involved in its manu- 
facture. Your directors feel, however, that, even at some financial 
sacrifice, it is better to give the consumer first of all quality and 
service, and to look forward to the time when the effect of a policy 
f 


Ji 


concentration recently determined upon will enable them to 
reduce costs of manufacture, so that they will be able not only to 
offer advantages to the consumer, but also to say that your sporting 
ammunition business is giving youa return 


proper on your 


investment. 


GENERAL MOTORS CORPORATION. 


The results of the trading of the General Motors Corporation for 
1924, while quite satisfactory, 
expected and for this reason- 
they decided on a new policy 


were not as good as might have been 
that about the middle of last year 
as regards the stock in the hands of 


distributors which will in future, while adequate to give good 
service and meet the demands of customers, lock up far less 
capital. This involved curtailing factory production while the 


stocks actually in the hands of distributors throughout the country 
were being reduced. Towards the end of last year the transition 
to the new policy was fully effective, and so far as the present 
year has gone the corporation has beaten all its previous records. 
The quality of its various cars is excellent, and nothing is left 
undone to ensure a still higher standard of excellence for its 
various products. 

The demand in the United States for closed bodies is increasing 
all the time, and in addition to this resulting in a steadier manu- 
facture throughout the year, it means larger profits for the Fisher 
Body Corporation, in which the General Motors Corporation has 
a controlling interest. 

So far as our revenue from this investment is 


addition to the regular dividend of $1.50 per quarter, a bonus of 


o 
5 


concerned, in 


$1 per share has just been declared. 

In my speech to the shareholders in September, 1922, I told them 
the reason for our having increased our holding in the General 
Motors Corporation. In relieving Canadian Explosives, Limited, 
of a certain part of their holding in that company we decided then 
that in due course, when the selling price reached our cost, we 
would dispose of that additional block of 50,000 shares and revert 
to a holding of a size more in accordance with our earlier ideas. 
The additional holding carried by us in the interval has now been 
sold, and has resulted in a profit to our company. ‘This necessarily 
places us in a strong financial position, and will enable us to meet 
without difficulty any requirements for additional capital in the 
expansion of certain lines of our business. 

It must be a source of gratification to our shareholders to see the 
distinctly improved prospects of the Dunlop Company. Here again 
we have realised part of our holding at a substantial profit. 

We retain our holding of preference shares in the British Celanese 
Company, and you will be acquainted from other sources with the 
progress made by them. For some time past the conviction was 
growing upon me that the business required the services of an 
all-time chairman, and as soon as the condition of affairs enabled 
such a change to be made about the end of that company’s last 
financial year—during which a substantial profit was made on 
trading account—I vacated the chair in favour of Major-General 
Guy Dawnay, who comes to the company with an excellent repu- 
tation. 


RELATIONS WITH LABOUR. 


After dealing with the accounts, the Chairman c ntinued: Our 
relations with labour still continue to be satisfactory, and I cannot 
speak too highly of the work of those connected with the administra- 
tion of our company. No task is too great, no travelling too onerous, 
and no board of directors could have round them a more competent 
and loyal staff. It gives me great pleasure to express our thanks 
to them in public, as I now do. . 

For some time past your board have been considering a scheme 
for assisting our workers and staff to become sharehoklers, realis- 
ing all that is involved in making our interests identical. As one 
as possible we want all our people to feel that they are partners 
They will be enabled to buy preferred 


with us in all we are doing. 
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or ordinary shares by being financed on easy instalment terms 
which, while attractive to them, will, having regard to its best 
interests as a whole, be a relatively light burden on the company. 

Now as to the future. You will appreciate my difficulty in ex- 
pressing an opinion as to our prospects, when the outlook for in- 
dustries on which we depend to a considerable extent, changes 
from month to month. The unrest and anxiety caused by the coal 
dispute must remain with us until we see a settlement, and have a 
clearer knowledge of the future financial state of that industry. 
This uncertainty makes prophecy on one important side of our 
business almost impossible. All I can say is that I am hopeful 
that trade abroad will be well maintained, and that the increased 
revenue from our investments and allied undertakings will com- 
pensate to a large extent for decreased volume of business with the 
coal mining industry in this country during the current year, and 
I close my speech by expressing the hope that the present year’s 
results, when ascertained, will not be unsatisfactory. To-day we 
are an organised industry, and, during the past two years, have 
been working for and have accomplished developments on inter- 
national lines which put your company in an excellent position 
throughout the world. 

Before sitting down I should like to make reference to certain 
changes on our administrative staff. At our board meeting yester- 
day your directors conferred on Mr H. J. Mitchell, one of 
working colleagues, the title of general manager of the company. 
Mr Mitchell, who has been functioning in that capacity for some 
time past, has been with Nobel’s company for 30 years. His ser- 
vices have been invaluable, and he has thoroughly earned this recog- 
nition of his great abilities. 

You are doubtless aware that Sir Josiah Stamp leaves us in the 
active sense to become president of the executive of the London, 
Midland and Scottish Railway. This gives us great regret, but 
I am glad to be able to tell you that he will remain as a director 
of our company, and that we shall, therefore, continue to have 
the benefit of his expert knowledge. We all hope and feel that he 
will be a great success in his new post, and he leaves us with our 
heartfelt good wishes. 

Sir Ralph W. Anstruther, Bt. (deputy-chairman) seconded the 
resolution, and it was carried unanimously. 


my 


ANGLO-SCOTTISH TRUST, LIMITED. 
AMALGAMATION PROPOSALS SANCTIONED. 


ADVANTAGES OF THE SCHEME. 


An extraordinary general meeting of the Anglo-Scottish Trust, 
Limited, was held, on the 17th instant, at River Plate House, 
London, Sir Charles John Stewart, G.B.E., 
presiding. 

The Chairman, in moving the adoption of the resolutions effecting 
an amalgamation of the company with the Atlantic Trust, Limited, 
The Status Investment Trust, Limited, and the Egyptian and 
Foreign Trust, Limited, stated that although their company was 
called a trust company, its operations were rather those of a financial 
corporation. <A trust company distributed dividends out of the 
income from its investments, without regard to depreciation, while a 
financial corporation had to make due provision for depreciation 
on its investments before paying dividends. It would, therefore, 
be appreciated that companies such as theirs laboured under 
material disadvantages in the conduct of their operations when 
their investments showed a depreciation, and, as a consequence, 
their capital was not fully represented by their assets. This ques- 
tion of bringing the capital of the trust into line with its assets 
had for some time seriously occupied the attention of the directors, 
and after full consideration of the facts a scheme of amalgamation 
with the other three trust companies referred to above was decided 
on. These trust companies had often co-operated in the past with 
the Anglo-Scottish Trust in its operations, and as those companies, 
while possessing valuable assets, were face to face with similar 
disabilities as themselves, it was felt that a combination of the 
resources of the four companies would make 
advantage of all. 


the chairman, 


for the greater 


BASIS OF THE SCHEME. 


With a view to getting at an equitable basis of such an arrange- 
ment, it was decided to invite that well-known firm of accountants, 
Messrs Kemp, Chatteris, Nichols, Sendell, and Co., to make an 
exhaustive examination of the assets of each of the four companies 
and to report thereon to the directors. As a result of that report 
and the recommendations of that eminent firm of accountants, the 
present proposals were, after considerable discussion between the 
various boards, finally agreed on. The main features of the arrange- 
ment were the formation of a new company, entitled the Anglo- 
Scottish Amalgamated Corporation, Limited, with a capital of 
£1,000,000, divided into 900,000 ordinary shares of £1 each, 
and 2,000,000 deferred shares of 1s each, in which each of the four 
trust companies would receive fully-paid shares equivalent to the 
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value of their assets, less liabilities, and the deduction of a sum to 
provide against contingencies in each case. As would be seen by 
the proposals circulated to the shareholders, the ordinary shares 
and deferred shares would be allotted on the basis of the value of 
their respective assets, and in that connection he wished to say it 
was found necessary, in order to satisfy the various conflictir 
out of the amalgamation to create those deferred 
felt 
that the various interests had thereby been brought into complet 
accord. 


claims arising 


shares, and the directors it was a matter for congratulati 


ASSETS OVER £700,000. 
It would also be seen that the value of the combined assets t 
acquired by the new company amounted to over / that 
valuation having been made on a most conservative basis, and 
was pleased to say on general lines the scheme had met with t) 
cordial approval of the shareholders. 

Having dealt with a few points of criticism as to detail, } 
stated that it would be readily appreciated that the new compar 
having assets of over £700,000, which could be realised at t} 
discretion of the board, possessed immense potentialities, especially 
as the company would commence its operations unencumbered 1 
any promotion, formation or other preliminary expenses, and with 


700 ,OOO 
d ’ 


a reserve provided for any contingency that could subsequent 
arise. The new company would, therefore, be in a position to re 
full advantages of the profits which might accrue either through 
income or through the operations which it would undertake. |) 
the latter connection, he stated that already provisional arrang: 
ments had been entered into, the benefits of which would accri 
to the new company, for the proposed purchase of the new prefe: 
ence capital to be issued by the Crittall Manufacturing Company 
ADVANTAGES OF AMALGAMATION. 

The following were a few of the advantages which he thought 
would immediately result from the carrying out of the proposed 
amalgamation. In the first place, the capital of the new compar 
would be fully represented by the value of its assets. It would 
thus be free to declare from profits dividends which, under exist 
ing circumstances, were not possible. The new company being 
in a strong financial position, and already possessing important 
connections all over the country, would be in a position to comman« 
business which was not available for the present companies. 

The resolutions sanctioning the amalgamation were adopted afte: 
some discussion, in the course of which certain options proposed 
to be granted on the deferred shares in the new company were 
relinquished by those interested, and the board stated that the) 
would arrange that the unissued deferred shares, if issued, would 
only be issued by offering them fro rata to the ordinary share 
holders. 

The amalgamation scheme was also approved at meetings of the 
Atlantic Trust, Limited, the Status Investment Trust, Limited, 
and the Egyptian and Foreign Trust, Limited 


SINGAPORE PARA RUBBER ESTATES, LIMITED. 
INCREASE OF CAPITAL APPROVED, 

An extra-ordinary general meeting of the Singapore Para Rubber 
Estates, Limited, was held, on the 17th instant, in the Council 
Koom of the Rubber Growers’ Association, 2, 3, and 4 Idol lane, 
London, to consider a resolution increasing the capital of the com- 
pany. Mr Patrick Hadow presided. 

The secretary (Mr Donald Laing) read the notice convening the 
meeting. 

The Chairman, after apologising for the absence of the chairman 
of th’ company, who had broken a bone in his foot as the result 
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of an accident, said: Gentlemen,—You will have seen from the 
circular accompanying the notice convening this meeting that it 
has been called to deal only with the question of the increase of the 
company’s capital from £150,000 to £300,000. 

The board have for some time past been considering various 
offers of other properties which could profitably be worked in con- 
‘unction with the company’s existing estates, but the terms were 
ot such as the board could recommend, particularly because they 
lid not conform with the requirements which the board consider 
nost essential—namely, the reduction of the company’s capital cost 
per planted acre. 

Recently, however, the board have been negotiating for another 
sroperty near the company’s existing eStates, which they anticipate 
they may be able to acquire at a price which is not only, in their 
pinion, reasonable in itself, but which will, if the negotiations are 
carried to a successful issue, result in the company being able to 
reduce the capital cost per planted acre, which stands now at 

xs, to £65 in respect of the company’s present estate and the new 
The acquisition of the new estate will also add 
would, of course, be 


state combined. 
the company’s earning 
eflected in the return to the shareholders. 

The present state of the negotiations is such that it would 
‘bviously not be to the interest of the shareholders that I should 
be asked to give further details or particulars, and I am sure I 
can rely on the shareholders not to press me on this point, but I 
would like to add that, in the event of the negotiations proving 
successful, as I have every reason to hope they may, an issue of 
art of the new capital would be made without delay, and that so 
much as it is at present proposed to issue would be offered in the 
first instance to the shareholders at a figure which we hope would 
prove attractive to them. 

Mr C. E. Craig seconded the resolution. 

Replying to a shareholder, the Chairman said that there was no 
ntention on the part of the board to issue at present more than 
and that no fu uld be 
shareholders. 


powers, which 


900,000 of the new 2s shares, rther issue wi 


tumade without consulting the 


The resolution was carried. 





GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 








\ | Total Receip ts sf ti 
| Estimate oe 
forthe |_*heExchequerfrom | _ pecerprs, =~, 
Year ‘Apl. 1, » 1985, Apl. 1, 1924, Week Week 
| 1925-26. to | Ended Ended 
| (See Note) | Sept. 12, Sept.13, Sept.12, Sept. 13, 
1925, 1924, 1925, 1924. 
Balances in Exchequer £ £ & & & 
on Ist Apri! :— | | 
Bank of England... | «eo 5,341,778 5,069,613 ee ee 
Bank of Treland.... | . 1,215,322 1,562,001 via 
| ee 6,557,100 6,631,614 oe 
REVENUE, | | 
CONNIE 660045405 6400808 | 102,040,000! 45,354,000 45,518,000 2,444,000. 1,825,000 
SDs a psbwscunteoscece | 137,220,000, 52,829,000 54,475,000 1,113,000 1,171,000 
Motor Vehicle Duties ..| 17,500,000 4.838,000 4,106 000 oa - 
Estate, &c., Duties...... ' 65,500,000! 27,720.000 28,670,000 780,00C 700,000 
re | 24,000,000 9,20C ,000 7,120,000 950,000) 210,000 
Land Tax, House Duty | 
& Mineral Rights Duty | | 1,000,000 170,000 620,000 10,000 ‘ 
Property & Income Tax} 262,000 88,826,00C 97,006,000 3,560,000: 3,442,000 
SRN ONE oss .6ssecsaae | 63,300,000! 25,890,000 23,750,000 390, 000 430,000 
Excess Profits Duties, &c. | 4,000.000 a a ee } a 
Corporation Profits Tax | 9,000,000 5,650,000 8,080,000 150,000! 440,000 
PORE NOB ins snsesccess 57,000,000! 24,500,000 24,300,000. + 800,000 +—- 800,000 
Crown Lands........... 900,000 430,000 440,000 ee oe 
Interest or Sundry j 
LIOBDE cccccesscccccsee | — 12,600,000! 8,404,120 5,788,637 67,425, a 
Miscellaneous— | | 
Ordinary Receipts.. 14,000.000! 5,061,06 ° 5,548,034 424,664, 141,796 
Special Receipts....| 30,000,000! 18,089,387 14,074,532 200,000 500,000 
Revenue,........0. coceel 31,0604 000} 316,961,569 519,496,203 10,889,089 9, 59,796 
Total. inc. Balance. ..... | z |"323,518,669, 326,127,817 ~=««.~S« ie 
OTHER RECEIPTS, | ' | 
Temporary Advances Repaid :— | | | 
Under pd ee Insur. | al 
BON Se NEE 9 64554000 c0ss00s0s 1,170,000 5,780, ae y 
Money Raised by Creation of Debt— ; | — 
(a) For Capital Expenditure Issues : | 
Under the Telegraph (Money) | 
Acts, 1922 and 1924............ 3,050,000 2,200,000 ee ee 
Under the Housing Act, 1914. 3,000) 100) .« | .. 
Under the West Indian Islands | i 
(Telegraph) Act, 1924 ........ 11,535 ee ee ee 
46) Under the a In-| | 
surance Acts, 1921............ 1,390,000 oe ee 1 oe. 
(c) gh ard Issues ; 
BY reasury Bills .............. 1,113 1769, 000) 1,080,884,000) 53,419, 
% Conversion Loan ...... 23,079,560 . ” - —_— 
B? ational Savings Certificates; 16,200, 200 12, 450, 000! 550, 550,000 
By Exchequer and National! ; 
War Bonds .............008 ae 15) vs 
By Treasury Bonds, 1925. ie = ee pee 
By 4% Treasury Bonds, 1931-33 se 13,521,620 ee ee 
(4) Ways and Means Advances ....} 276,805 312,791,500) 850,000 
Anglo-Persian Oil Company— — — . 
Dividends on Shares Acquired . 23,109 ee ee 
payments— 
In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
WEGEE  oeesinaes40000e0ese 111,043 549,398 oe “ 
Interest received under Section ‘59 
(5) of the Finance Act. 1920...... 14 a. 14 ee 


1,754,328,444| 65,600,942) 65,774,796 








EXPENDITURE AND OTHER ISSUES. 











| Total Issues out of 
t hn ny wl the Exchequer to | 
| coeees | eee Rages See | __. eres 
| (including Apl, 1, 1925, Apl. ro] 1924," Week Week 
| Supple- to Ended | Ended 
| mentary Sept. 12, Sept. 13, | Sept. 12,| Sept. 13, 
Sa EXPENDITURE, — aor a = : | —_. — 
National De t Services—| ' 
Interest, &c.......... .| 305,000,000; 151 3, *59) 152,0 9.917; 1,273,858, 957,922 
Sinking Fund . if 50,000,000 19,592,225 13,59¢,353 270,585, 500,000 
Road Fund ............ 16,900,000 4,037,044 5,247,044, ‘ 
Payments to Local ax: | | 
ation Accounts, &c, ..| 13,329,000 5,852,663, —— — 450,000 
Payments to Northern 
Trelent Exchequer ..| 4,000,000 1,875,352 2,086,832 .- .- 
Land Settlement ...... ‘700,000 207,370 a 5,637) 7,407 
a 
Berries enn | 2000000 1156611} 1,004,795. |, 
Supply Services ........ 418,086,000 168,972,816 _161,£54.489 7,471,148 _5,950,0c0 
Expenditure............ | $10,015,000, 351,424,440, 337,575,270, 9,071,228 7,865,329 


OTHER ISSUES, 
Temporary Advances— 
Interest on Exchequer Bonds under} 
the Capital Expenditure (Money)! 


MO IE 6 hainctns 6s th nen o06s00% 36,891 36,891 éo ee 
Under the Unemployment Insurance! 
OMNI a Carcansnnunedsesedae 1,560,000) ee 90,000 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts 
ama, 5,450,000] 3,950,000 400,000 250,000 
Under the Housing Act,1914 ...... 6,000 4,000 és aa 
Under the West Indian Islands! | 
(Telegraph) Act, 1924 ............ 20,071) 260,719 
Unemployment Insurance Acts, 1921— 
Repayment of amounts borrowed ..'! —_—1,170,000 5,750,000 960,060 
Redemption of Debt— 
PRGRRNEY GIES ocisccccccacececscss 1,060,725,000' 1,072,260,000 49,820,000, 47,445,000 
Principal of National Savings Cer. : 
MIR ccc crcccucecsnusineccsss 13,950,000 14,709,000 500,000 600,000 
Principal of Exchequer Bonds paid 
UNE a cccdinuvesculadesacidderss 506,667 ‘a +e ee 
Principal of National War Bonds 
is ccetcdceséctusceswantees 8,194,789 ee 400,000 eo 
Principal of Treasury Bonds paid off 23,645,805 ee 5 ee 


Other Debt under the War Loan 
are oa 50 ee ee 


Ways and Means Advances Repaid 289,749,000 317,229,500 5,200,000 8,550,000 


Anglo Persian Oil Company—Issued 
to the National Debt Commis. 
ONO oe iniccavesccuescosaecccss 23,109 


1,756, 238, 723 1,751,789,539 65,481, 233 65, 610, 329 


Sept. 12, 25, Sept. 15, °24. In.or Dec. for Week. 





Balance in Exchequer— 





Kank of England ............- 2,0.0,354 1,954,177 + 4,08 — 14,533 
Bank of Ireland ....... "941626 __'584,728 + 115.001 +_ 11,000 
Total Sevac*diadsveuckueeedees 3,011,960 2,538,905 + 119,709 + 104,4€7 





Note.—Budget Estimate as in H.C, No. 84 of 1925, 
Treasury, September 14, 1925, 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 
opened on Sept. 18, 1925, and the total amount applied for was 
£67,255,000. For bills at three months dated Monday to Thursday, 
£99 2s 3d, about 19 per cent., above in full; Friday bills at £99 2s 6d, 








and above in full; Saturday bills at £99 1s 11, above in full—In bills 
at 3 months, £39, 750, 000; in ‘bonds, £250, 006. 
A t Amount | Treasury Bills | 4% ‘Treasury 
Date. Amoun Applied at 3 Months. Bonds. — 
| ais For. | Average > Rate. | Average Price. 
1925. £ £ £s a £s da 
PUY Wocsrccccccocess 35,000,000 49,605,000 44 641 nil 
JULY 24. cccccccccceee 35,000,000 | 46,090,000}; 4 3 617 nil 
SDBY Biccocvcscccces 35,000,000 | 44,055.000 45 044 nil 
Aug. cocccccccccces 35,000,000 | 47,070,000 3.19 11:14 nil 
2 | ee 35,000,000 50,515,000 318 211 nil 
BOE Bhiccceee eveenes 35,000,000 61,575,000 315 29) nil 
ee 40,000,000 | 59,830,000 316 3.65 nil 
Bet. Ficccccccccces: 40,000,000 56,955,000 316 353 | nil 
aR EES. co csss ese 35,000,000! §7,180000| 315 67 | nil 
BOP TB ccc cccccvcsiccs 40,000,000 | 67,255,000 310 106 | 4% 00 





Tenders will be received on Sept. 25, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £45,000,000, 
The amount of Treasury Bonds issued will not exceed £4,000,000. 





CURRENCY ‘NOTES: ACCOUNT. —(000’s omitted.) 














| i 
33 Ei 2 fel Redemption Account. 
($83 a6: — ig.ie.. 18 sd 
Date. 1333228) 54/588 | Bankot 2¢/fed 218 nd 
| 253 2a 3] bs S35 | England gs esesistes 
A || Soe | -_ lo oo 
[SS | 4 “|| BS | ga | Nom ae SRan ia ae 
or ae £ £ £ £ % £ £ 
300,351 14,255 5,000 28,500 19,450 159) 261,479 177 
' 295,374 13,338 6,000 28,500 19,650 16:3) 254,312 250 
| 289,127 12,648 7,000 27,000 21,150 166 246,456| 169 
301,337 12,872 7,000 27,000 21,150 15% 258,922) 137 
285,616 12,318 7,000 27,000 22,450 17:3 241,29 190 
286,503 12,516 7,000 27,000 22,460 (17:3! 242,446 123 
282,784 12,401 7,000 27,000 22,450 175 238,595 140 
299,070 12,571 7,000 27,000 22,450 165 255,032, 159 
Mar. 26........+0+. 281,538 11,908 7,000 27,000 22,450 176 236,867 130 
June 25....seeee0e 290.316) 12,472 7,000 27,000 22,450 170 246,198 140 
Sept. 24......0+..++ | 285,592} 12,227 7,000 27,000 22,450 (17:3 241,185 184 
Deo. Sl......++++++ | 296,261) 12,812 7,000 27,000 26,950 182, 248111 132 
Mar. 25.......2.+++ | 284,256 11,882 7,000 27,000 26,950 189; 235,076 112 
June 24..... Beenie | 292,278) 12,265 7,000 .. | 53,950 | 185) 243,474 119 
Bept. 2....seeeeee+| 295,796 12,305 7,000/ + 56,250 (190) 244,711) 139 
secveceeessee | 295,402! 12,400!) 7,000 ** | 56'a50 190 244,379 173 
16...+eeeeee++ | 293,773, 12,291 7,000 .. | 56,250 |191) 242,661 153 








Bince July 21, ‘1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at 000, 

for 1921 at oy for 1922 at £309,988,400, for 1923 at £270,183,800, for 
at £348,190,900, and for 1925 at £248,145,4C0, 











































THE ECONOMIST. [September 19, 1925. 


aetna daar eae aaa 

















































































NATIONAL DEBT—(Million £). __ BANKERS’ CLEARING RETURNS (000's omitted). 
Soa ie | = } 2 | - ij 2 | =o | P. ee voxs : : ion hiied se 
¢/ Bo | 3 | eg | %. | ts | Be | Be | AS Week Ending— Town. | Metropolitan. | Country. Total. 
ga | 8 | 38 | g8 | 28 | 28 | 38 | ae | 8 | ——_—_—___}|—_/|__—"— | —* |_ 
@ j/A8 |S |4 [2 |S JA |a ]e2 1925. £ £ £ £ 
j hi tes ee eee Eneny 1 to September 2....| 24,140,941 | 1,132,667 | 1,994,729 | 27,268,337 
Se ek eat a eiais sanceooneneen| Manne 30,439 | 61,647 658, 
Funded Debt ..........| 588) 315 | 315/ 315/ 31¢/ 314| 314) 314/ 314 ,225 
Term Annuities.....| 30| 0| 38| t¢| 24] 36] 34/23 as 16 Sees: EARS 607,442 | 27,763 51,697 686.902 
rsion Loan..| .. | .. | .. | 266| 684 | 666| 666 | 709 ~natieg 20 lana pees — | 
eee) | so | | | | gto! 210] ai0 | Total to date 1925............} 25,314.52 1,190,969 | 2,108,073 | 28,613,464 
War Stock ........| « | 63/ 63) 63) 63/| 63 | 63!) 63 Do 1924..... sessees| 24,875,096 1,137,9%0 | 2,057,436 |, 28,065,492 
rand 5% War Shock.) 7. ‘apt? |1,998 |1,953 | 2,09 | 268 | 2017 2,052 | 2,052 | Crease or decreasein 19a5{/* 7° Bi tye % | ~ x 
an = . a = } ad — = eC 
National War Bonds....| .. | 1,509 |1,413 |1201 | 953 | 820) 813, 778) 771 csenccnteiihniiessetncee sl aaeceetiea ten 
4% Funding Loan aX | 409 | 406 | 401, 399| 396 | 396 | 395 | 395 | Total for year 1924 ..........| 35,038,605 1,594,114 2,900,145 | 39,539,864 
4% Victory Bonds 325 | 314 514 350 350 Total for year 1923 ..........| 32,270,373 1,546,565 | 2,810,654 | 36,627.599 
ae | $2] $22 | 435 | 429) 473 | Increase oF decrease tn at See | + ce is et ls ee 
National Savings Certs... .. | 267 | 285| 342| 354 | 366) 364 368) 370 | ——————-—— sanenreeieinn nea le 
Other Debt” - secede — -~_ | e087 | 1,257 | 2,198 | 2,153 | 2,124 | 1,194 PROVINCIAL CLEARING RETURNS, 
erica | | | | a - — — ——. 
French) ... .... «.| 51 | =. ee sel hee as cS 
Treasury Bills........| ‘i5 1,107 |1,121 | 878 | Gis | S88 66 576 | 628 Month of August, | Asstegate Weekly 
Temporary Advances ..| 1 | 243 | '154| 147 | 194) 186 | 220) 167 | 155 Auguss. | Totals to Sept. 19, 
| BH | aos | 778 | Tees 7.855 | 1,782 | 7.641 Tm 646 1686 | 1,680 1924, 1935, | 19m, | 1995, 
Other Capital Liabilities) 57 | 49 70 68 i 0k seediniarecneenladaattciate ; » ee 
eueniaiiel aera atta baeadamiaacataniae tones | on 
Total Liabilities......| 711 | 8.079 | 74623 |7,7a1 17,812 | 7,707 | 7,794 7.718 | 7,748 amber of Working Days «+... . - | «4 . 
a - BIRMINGHAM.............s006.. 9,117,000 9,762,000 | 85,742,100 | 92,656 
* Includes debt to American Government. cove yaa ly 1104, | (92, 656,800 
+ Revised from Finance Accounts, 1924-25. DOs sttsssessseseseees 4,666,000 4,902,000 | oneeae | 1eacL ann 
POSITION OF THE FLOATING DEBT, — | Movement | MULL. ......0..00.. 4,305,000 | 5.996.000 | $8,585,900 38,456,800 
eek ended | Smee cccce ° , 7 | . . ’ 
Ways and Means Advances Sep. 15,'24. Mar. 31,’25. Sep. 12, "25. Sep.12, 25. LEICESTER .... 2458,000 = 739,000 | zi8t2.20 29:286,100 
a a, MANCHESTER... 60,496,000 | 621277,000 | 555"745,000 | 578'455.700 
Advances by Public Deptmts 181,717,500. . 166.585,000.. 153,641,000..— 4,600,000 BEWCASTLE-ON-TYNE 7,911,000 6,584,000 | 72,945,500 | 60,165,500 
Treasury Bills Outstanding .. 596,995,0C0.. 575,610,000. .*628,675,000..+ 3,600,000 caeenae teeeeees 5,304,000 ey 000 | 22,677,300 24,503,400 
eeciiationtiigs AAmetnS-anRae eraeememnarioastets = eee | 4,133, 323,60) | 38,087,600 
> ,000..— 1,000, — | 
Total Floating Debt ...... 778,712,500. 142,195,000... 782,316,000 Fe OO aii tincrcseios reed | 137,152,000 135,252,000 
* Includes £59,000, the prozeeds of which were not carried to the Exchequer = A 1 





within the period of the account. 





OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Esthonia appeared in the 
Economist of June 27; Bulgaria in July 25: Canada and Egypt 
in Aug. 22; Koumania, and Greece in Sept. 5; South Africx, Switzer- 
land, Denmark. Lithuan: a, Danzig, Portugal, and Italy in Sept. 12. 


_v. 8. FEDERAL RESERVE BANKS.—1n $ 8 (000’s omitted). 
ee 2 | Sept. ll,| ept. 4, | Aug. 28, | Auc. ys S 





ESTABLISHED OVER ONE HUNDRED YEARS. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £& 13,000,000. 




















RESOURCES, 1925. 1925. 1925. 1925, 

Fl RE. Li FE. ACCI DENT. MARI N E Total PUR BOREEVOR 2 .cccccicccescces | 2,770,690 | 2,776,700 | 2,762,150 | 2,775,210 
Edinburgh: 35, St. Andrew Square. Total bills discounted................ | 639,190 5 76,890 579,680 559,480 
London: 5, Walbrook, E.C4 and 4, St. James’ Street. S.W.1. Bills bought in open market.......... / 214,140 213,170 | 201,520 195,310 
SS SSS SS SS SSS SSS ISD Total U.S. Government securities. . . ; 327,110 325,210 | 332,250 323,260 
ee nae Total earning assets ................! 1,190,270 | 1,326.050 1,126,290 1,090,900 
ree 4'857,960 | 4,781,650 | 4,727,950 | 4,794,240 

LiaBILITIES. 

? Federal Reserve notes in actual! | 
I in ieinccun oh00006505505 | 1,680,120 | 1,637,730 | 1,615,890 | 1,616,190 

2 ait TS a eg e Deposits -- Member bank — reserve) | 
Dec cuossaessasacasnnaceuhe 2,195,€50 | 2,186,590 | 2,183,490 | 2,183,670 
DOM MEPOSIGG .... 0000. .000c.cceee- | 2,244,510 | 2,235,730 | 2,236,540 | 2,237,190 
—— ” _ | Capital paid in and surplus.......... | 334,220 334,200 | 334,160 334,150 
OOS ee eee | 4,857,960 4,701,630 | 4,727,950 | 4,794,240 

=, = seg rng to deposit and) | 

ederal Reserve note liabilities! | 

BANK OF ENGLAND. 





Combined .........000-..000. oooed 734% | 748% 2% _ 50% | 154% _ 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted) 


Aug 28, | Aug. Zl, 


Week ended Wednesday, September 16, 1925. 


Sept. ii, , sept. 4, 





| 4925. 1925. 1925.' | 1925. 
ISSUE DEPARTMENT. Total bills discounted ............:- 254,330 195,490} 192,830} 164,320 
£ | £ Bills bought in open market ........ 22,150 25.040 | 21,030 | 17,800 
Total U.S. Government securities.... 57,500 56,850 60,230 53.240 
Notes issued ......++ 178,985,660 Government debt .... 11,015,100 | qorai earning assets ....0..-...... 336,010 279.400, 276,930 | 238,180 
Other securities ...... 8,734,900 | Deposits - Member bank—res. ace'nt 846,330 840,290} 837,540 | 833,730 

d coin & bulli - 159,23 Ratio of total res. to dep. and Federal! | | 
‘cimtemae ane — Res. note liabilities combined ..| 751% | 797% | 798% | 826% 
178,985,660 178,985,660 IMPERIAL BANK OF INDIA.—In rupees (00's omitted). 

BANKING DEPARTMENT, +) Aug. . 21, | Aug. 14, | Aug. 7, | July 31, | Saly 3¢ 2%, | Aug. 22, 

ASSETs, 125. 1925 1925. 1525. 1924, 
£ | £ Total securities 4...) 13,7775 | 13,28,77 | 13.18,20 | 13,26,33 | 15,6150 16,13,76 


Proprietors’ capital .. 14,553,000 | Government securities 38,013 822 
Rest .........eeeee02 3,699,281 | Other securities ...... 71,444,731 
Public deposits*...... 17,449 831 | Notes ..ccccccccccce SIG 100 


14,11,39 | 15,35,28 | 15,51,01 | 15,79,97 | 16,64,47 | 18,93,79 
27,23,86 | 27,74,78 27,97,20 | 27,49,27 | 27,73,50 | 41,24,24 
4,50,56 4,26,57 4,49,01 4,6407 | 4,56,25 6,08,18 


Cash credits ...eee- | 


Loans aa aad 
| 
Inland bills seeeeees| 

| 





Other deposits Sraeties | Glbesbaiecace Lage len | | se| eel site| oe| ome 
Seven-day & other bills" 3236 earnest | lls| aait| ait | alt | 
146,745,034 146,745,034 aealaaes’ vee-|  6,62,50 5,62,50} 5,62,50| _6,62,50 | 5.6250 | 5.6250 

* Including Excheguer, Gavings Reatn, Guameietenass of National Debt, and Seat aeiis —. -96.69485 ey oreene eons 33 \ 99190, 9 |, an 







































The above includes £ £ l £ | £ £ £ 
| Deposits in Lond’n| 1,174 1,182 | 1,213 1,229 1,257 1,325 
| Amount, | Inc.or Dec.on Inc. or Dec. on Aav’ncesin L’nd’n| 1,148 1,169 | 1,164 1,138 1,193 468 
Sept. 16, 1925.. Last Week. Last Year, Cash, &c., at other | 
; Banksin London! _175 68| 68 124 76 913 
£ z | : 
ee e 60 15,417 | + 1,322 BANK OF JAPAN.—In yen (000’s omitted). 
Other deponte occcrceweceeces| Masaene | stam | = Vesta hag 15, | Aug 8) Aug. 1 | July 75, | Aug. 16, Position 
Government securities ..........+-| 38,013,822 | + 102932 | — 3,974,621 Assxrs. 1905, | | 19Hs | | 1925, | | 180s. | | 1906. Jno 30.13 
Other securities 71,441,731 | — 986,546 | — 2,828,534 Cash and bullion.. | 1,128,731 | 1,128,160 | 1,128,946 | 1,129,201 005 ’ 
Pune ROCUTMICS-seeeseeseeereeerer-| io ogc48] | + 354482 | + 15208929 | Discounts ........ 192,049 | ‘169,754 | ‘242,422 | ‘155,016 | ‘282.125 | aL 
Note circulation..........sceceseees eon | — oe + anise | 126,843 | 128,866 129,024 | 125,764 | 325,000 
Coin and bullion ...........scss.-| 161) | _ ‘ + *899 | osemenn Lasmeues | exmeees |acmes | temas | ene 
errata a. a Govt. deposits .... | ‘686,565 | 68',267 | 606,852 | 599,382 | "969,041 | 87,340 
a 1 Securities, 6 | Other deposits. . 76, 42 82,576 76,665 90,487 78,812 | 11,440 
| on | | Ciroulation| | in Gold in | Reserve and | Int 000” ited 
Date, | Coinand | (exciuding| +. Kogits,, Banking! or out of | % of Reserve BANK OF FRANCE.— n francs ( som ). ae 
. Bins) | Depart- | Bank. to Liabilities. | ’ Sept. 17, | Sept. 10, Sept. 3, | Sept. 18, | Position 
Bills) ment, | a ASSETS. 1925. 1925. 1925. 1924. May 28, 1914 
) %. Gold coin and bullion ....| 5,547,144 | 5,547,103 5,547,035 5,544,021 } 3,730,625 
1925. | 


Of which held abroad ..| 1,864,321 | 1,864,321 1,864,521 1,864,321 
Silver coin and builion....} 309,50’ 309,423 310,041 30,099 5 
Discounts and advances ..| 6,049,042 | 6,259,461 7,247,782 6,676,593 2,327,77 


a 


£ £ £ £ 
Aug. 5 164,509, 152 146.319 625 toi. 935 101,737, 999 2 228,000 in | 37,930,527 ‘tye 
12 '164,256,769, 145,253,410 |126,462,879/105.824,410/ 240,000 out) 38,753,359 308 44 





19 {164,032,705 144, 83,87» 126,771,149) 105,312,346 Ss0000 out, searr ses eos = ane to the State ..../28,800,000 |28,650,000 28,800,000 | 23,000,000 *e 
26 163,194.22! 144,266,870 |126 031,032 05,528, out) | LIABILITIES. 
Sept. 2 | Me aetsial 144.978.5355 |129,445,327|1 01414.051| 656,000 out, 37,302,953 ei: - | Notes ............. - |45,613,310 |45,685,948 45,445,019 | 40,244,483 6,811,876 
9 |161,377,7 4 134,195,765 129,003,788) 110,342,967|1,159,000 out! 36,931,999 |2s Government deposits 11,749 20,056 11,873 14,203 183, 


iB 161,063,686) 143,527,205 |128,489,517 109,458,552; 306,000 out, 37,286,481 29 |\— Private deposits ........+. | 2,117,087 2,166,907 | 2,575,064 1,746,085 845,950 
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_ NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 

| | | | Position 

| Sept. 10, | Sent. 3, | Aug. a Aug. 20, | Sept. 11, | May 28, 

ASSETS, } 1925. | 1925. | 1925, 1925, 1924. 1914, 
| 








Ooin (gold & silver 





bullion) ....| 383,241 | 387,160 | 386,202 | 384,956 | 354,260 | 322,650 
annie a 1,318,155 | 1,336,103 | 1,355,763 | 1,316,572 | 1,314,816 697,600 
LIABILITIES. 1,615,895 | 7.652.879 | 7.615.534 | 7,595,669 | 7.614518 | 934,150 
i tn.. 7,645, | 7 | 7,615, 95, 614, . 
_— e.. 225.8 2 294.455 ' 227,534 184.959 | 327,869 112.125 
NETHERLANDS BANK,—In florins (000’s omitted). 
- ‘| Sept. 14, | Sept.7, | Sept.l, | Aug. 24, | Sept.15, | Position 
ASSETS, 1925. 1925. | 1925. 1925. | 1924. |May30,1914 
Gold ...cccccceeess 418,354 416,917 | 414,417 414,428 | 531,511 | 163,092 
GINGE, ov arsusesases 22.923 | 22,672 | 23,002 23.179, 11,810 | 8,436 
Dects. andadvances; 457,354 461,817 | 481,787 443, 286 | 378,:61 153,504 
LIABILITIES, | | 
Notes in es 883,180 | 894,571 900,108 863,260 | 969,467 316,632 
Deposits ...... %, 269 | 23,222 | 26,307 28,903 | 30,751 5,016 
BANK OF JAYVA.—In florins (000’s omitted). 
Sept. 12, Sept. 5, Aug. 29, Aug. 22, Sept. 13, Position — 
ASSETS, | 1925, 1945, 1925. 1925. 1924. |May 30,1914 
GOld céiccadcceesececees . 176,250 177,000 177 000 177,500 { 156,982 22,971 
SUVS <csccvccccevsevees } 7 5. . 63,004 29,785 
is ts, advances, and | ‘ 
aartaiie 178,500 167,680 162,070 155,850 153,576 T1,567 
LIABILITIES, 5 
Notes in circulation...... 325,000 321.500 315,000 315,500 257.693 109,499 


Deposits and bills payable | 61,500 52.000 50500 52,500 109,333 11,250 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 

















se pt. 7, | Aug. ae Aug. 22, Aug. 15, 
AssETs. | 1925. 1925. 1925. 1925. 
Reichsbank shares not yet issued} 177,212 177,212 | 17/,212 177,212 
GOR OMA NOE ccccs seceveses 1,144,046 1,138,361 1,137,231 1,114,550 
Of which deposited abroad ..... | _ 98,620 92,978 91.657 97,657 
Reserve in foreign currencies ....| 351,803 357,4 8 358,429 357,663 
Bills of exchange and cheques....| 1,700,516 1,764,980 1,556,142 1,617,917 
Silver and other coin ..........-- 66,599 66,561 69,525 68,551 
Notes of other German banks 19,229 11,680 35,206 28,285 
RAVEMOES ccccccccecese 14,122 32,980 16,427 20,310 
Investments 201,986 201,950 201,937 201,874 
Other assets 531,659 470,571 683,172 660,475 
LIABILITIES. | 
Reduced capital..... .....++++++- | 122,788 122,788 122,788 122,788 
Increaseof capital (shares not yet| 
OS rer | 177,212 177,212 177,212 177,212 
PIII co vinciainesccenatesssncvses | 185,807 1: 5,807 185,807 185,807 
Notes in circulation ... ..........| | 9; 559,285 2,594,562 2,292,255 2,375,253 
Other daily maturing obligations .|_ 7. 1,745 701,001 976,839 926,33) 
Loan from Rentenbank .......... } a sas 23 310 
Go SEINE. 5.6.00 0065-0050.0000% } 460,334 440,373 490, 57 461,157 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription, 
one pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF NORWAY.—In kroner (000’s omitted). 























Sept. 7, Aug. 51,| Aug. 22, | Sept. 8, | Position, 
ASSETS. } 1925. 1925. | 1925 | 1924 |May31,1914 
Coin and bullion—Gold...... | 147,226 147,226 | =—-147,227 147,286 44,224 
Balance abroad and foreign) | 
DE sisienen once ek cacueae | 62,315 60,915 | 58,827 35,217 28,533 
Norwegian and Foreign Gov-' 
ernment securities ........ | 11,°37 11.449 | 11 449 8,999 8,816 
Discounts and loans ........| 308,194 307,609 | 309,956 429,959 76,911 
LIABILITIES, | | | 
Notes in circulation ........ | 375,420 378,330 370,961 385,041 113,484 
Deposits at notice .......... | 82,908 | 77,218! 85,747 | 132,617 7,188 
BANK OF SWEDEN. —In kronor (000’s omitted). 
Sept. 12,; Sept.5, | Aug. 29, ; Aug. 22, | Sept. 13, , May 31, 
AssETS, 1925, "| 1925. | 1925, | 1925. | 1924. 1914, 
GONG. cvvsxccnscese 231,891 | 232,196 232,569 | 252,893 248,519 104,918 
Balance abroad! | 
and foreign al 155,028 151,776 | 147.801 146,437 43,021 112,172 
8wedish and for. | | 
Gov. securities. . 47,931 48,028 | 48.065 48 098 56,114 32,465 
Discounts & loans} 277,4:0 | 295,940 | 281,915 285,551 | 391,959 112,668 
LIABILITIES, | 
Notesin circulat’n) 497.375 503,757 492,603 461,642 | 513,717 226,555 
Deposits at notice} 131,630 142 163 13 .212 170,328 159,314 369,660 
BANK OF FINLAND. —In F, marks (000's omitted). 
| Sept. 8, Aug. 31, Aug. 22, | Sept. 8, | Position, 
ASSETS, 1925. 1925. | 1925. 1924. May30,1914 
ED sapcagtaeuniassnnsenaeee 4: 1286 | 43, 286 43,286 42 i 35,091 
Balance abroad and foreign 
DEI hehe skeeeaestenes seecn | 1,016,580 | 1,057, 384 | 1,012,325 | 487, 792 | 90,379 
Finnish and Foreign Govern- 
ment securities............ 403,296 | 403,296 | 403.296 498, 642 | | 21,826 
Discounts and loans ........ 445,060 389,889 384,824 843,835 | 105,15) 
LIABILITIES, | 
Notes in circulation ........| 1,275,147 | 1,263,212 | 1,229,162 | 1,278,953 | 123,941 
Deposits at notice ........-- 415,723 __ 447. 47.169 | 435 435,955 313,461 | 21,225 
BANK OF POLAND. —In zloty (000’s 3 omitted). 
Aug. 31, Aug. 20, ; Aug. 10, 
ASSETS. 1925, 1925, 1925. 
NG pne8sasdceh sabndes ue covasaunsdhdebacs cue 131,852 121,740 121,705 
POFOIST GCUNEOMOIOS. co cccccrcrcccevsececsoess | 62,974 72,767 90,057 
I 6 oc cca eeneedeuneees eee | me 20,552 22,891 
SPORE MMI ooo cis cig nc dn acneeesinnsaewne f 285,412 292,849 300,395 
Loans against securities ............ eceaes 32,013 51,356 49,357 
SOCLOUN OG TR GOREN 66 osc ccccccceveessceeecs | 17,898 14,830 14,808 
Liavility of the Treasury.........ccccccccees 50,000 50,000 50,000 
LIABILITIES, | 
SHAPOORGINERY cic 0s csd0eo0<0se0es ee anteeenes | 100,000 100,000 {| 100,000 
POMTUR MRE Gi. Sapecksesawnaseesccoue eal 1,197 1,197 1,197 
OCOE ER GINNMIRIMOR 6ikkic 6sic cc cceiceevcecsess | 439,531 433,155 457,802 
RE RS Ac nc avagescengbenssseeseen 45,100 71,152 | 73,212 
Liability i in foreign exchange. .....+---++...- | 22,697 31,858 | 30,627 
BANK OF CZECHO- SLOVAKIA, = Cz. K. (000’s omitted). 
| Sept. 7, | Aug. 31, | Aug. 23, | Aug. 15, 
ASSsFTs, | 1925, 1925. 1925. 1925. 
Gold and silver holdings .........s+eee0+ | 1,050,992 | 1,030,977 | 1,050,935 | 1,030,905 
Balance abroad and foreign currency . 677,587 658, 653,116 646.9 4 
Discounts and advances 1,091,692 | 1,092,719 | 1,051,284 | 1,094,547 


-| 
eaeece can 
Uncovered state notes debt balance vee] 5,284,027 | 5.290.144 | 5,293,750 | 5.02673 





Other assets ......00..cse0e scccecccoocce! GaRee 528,541 | 457,553 | 373,430 
LIABILITIES, 

State notes in circulation ......+++e+++-+| 7,576,278 | 7,695,077 | 7,058,677 | 7,212,784 

Check account balances .....e+eeeees eee) 575,437 467,294 847,621 656,684 

Other liabilities ....cccsccceseeeceeeeeees| 459,653 | 468,593 580,320 | 578,001 4 











BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 








“Sept. 9, | Sept. 2, ) Aug. 26, | Sept. 10, | Nov. 22, 
ASSETS. 1925. 1925. 1925. 1924. 1922. 
Gold bullion and coins ...... 3,541 23,539 23,538 23,578 | 12,993 
SRVOP COUR 6 66.0ccccen ectensees 1,539 1,803 2,050 my | +e 
Foreign currency ....... éecee| S548 32,449 32,801 40,431 | 22,466 
Treas. notes & small change oe 10,030 9.942 9,757 20,976 3,085 
Short term bills ......... feces | GS 60,790 6 1,906 40,523 | 6,639 
Loans against securities...... 47.551 48,091 47,510 38,640 | 2,912 
i err 9,159 8,268 8,317 5,167 1,359 
LIABILITIES, 
otesin circulation ........+. 28,719 28,906 29,456 {| 25,800 | 4,005 
Cagital geld ep ve. 11659 11659-11659 | 10,260 | 8,000 
Reserve .......... 1,522 1,522 1,522 962 | +. 
Special reserve .... 1,008 1,000 § 1,000 | re aa 
MUON occurs beceesccecneeus 6,622 6,616 , 6,530 | 3,068 | 61 
Current accounts 46,547 46,320 44,776 | 43, = | roa 
Government accounts ...... §.17.107 | 806 
Government deposits ...... } 71,931 71.539 72,209 ( 60,465 | 12,891 
Other liabilities .............. 18,029 | 17,520 | 17,727 | 8,450 | 3,757 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted), 





ASSETS. | Sept. 7, | Aug. 31, | Aug. 23, Sept. 7, 
Metal reserve— 1925. 1925. | 1925. 1924. 
Gold tn coin & bullion..... awa 14,830 | 14.830 | 14,830 10,839 
Foreign bills ..........0. ease 506,754 501,326 | 486,494 355,215 
Other foreign billst ............ 85,714 | 87,985 | 94,356 a 
Bille discounted .......ccccccees 72,495 73,141 | 73,291 312,978 
Advances to the Treasury ...... 198,131 198,442 | 199,554 221,853 
LIABILITIES, | 
Reserve fund....... Matin Reais 2,679 2,679 | 2,679 487 
Notes in circulation ............ 812,105 835,513 | 769,948 | 779,859 
Deposits Nerntuddiaawiaiddewescés 65,902 | 40,289 | 107,657 | 120,396 
——— — eunmintteeneteen eusieeeam — 








+ Contains such foreign bills ond balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency sh: all be 
supplied to the customers at fixed terms on condition of such sums in kronen 
—- returned by them as were paid by the bank for the foreign currency 
delivered. 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 








omitted). 
ASSETS, sept. 7, | Aug. 31, Sept. 7, 

Metal reserve— 1925. | 1925. 192}. 

Gold coin and bullion .............. 630,654,397 | 630,640,849 540,032,673 

Drafts and notes ..... acoees waweies eee 2,282,493,713 | 2,170,948,615  1,532.455,354 
Silver coin and bullion ............. a 12,175,872 | 12,175,498 13,558,119 
Inland bills, warrants, ani securities.. 1,558,844.479 | 1,564,049.995 1,515,744,820 
Advances to the Treasury ............ 1,956,720,789 | 1,957,536,429 1,977,506,217 

LiaBILITIES. | 

Share capital (gd crowns ees 432,186,664 | 432,156,664 449,673,986 
Notes in circulation ...........ece-ees 4,840,857.221 | 4,930,548,579 | 3,694,637,888 
Current accounts, deposits, &c......... 2,200,069,296 | 1,948,473,.330 1,522,179,758 


* Calculated at pre-war parity of exchange, 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 








Sept. 8, Aug. 31, Aug. 22,; Aug. 15, | Sept. 8, 
AssErs, | 1925. | 1925, 1925 | 1925. | 1924 
ia ccc cessed cvcce} 73,450 73,442 73,306 73,275 | 72,326 
Other coin and anne 20,000 2,058 19,263 | 23,155 | 20,678 
Foreign credits ......| 420,542 424,556 416,264 395,673 371,205 
WE = ot acscccctee was 977,307 957,823 952,842 942,828 | 1,291.055 
Govt. advances ......| 4,519,763 4,519,761 4,519,639 4,519,577 | 4,564,521 
LIABILITIES, | | 
Notes in circulation..| 6,129,136 | 5,965,004 5,856,263 | 5,824,710 | 5,909 684 
State credits neta 367,040 367.038 366,916 | 366,855 | 389,949 
Deposits ...... eevee 794,357 956,539 973,656 | 934,908 | 323,925 


RUSSIAN STATE BANK.—Note-Issuing Department. 


(In Tchervonetz—000’s omitted.) (Note: 1 Tchervonetz = 10 gold roubles.) 


























(Sept. 16,, Sept.1, Aug. 16, Aug. 1, | Sept. 16, 
ASSETS. | 1925. 1925. 1925. 1925. 1924. 
Gold in coin and bullion........| 16,813 16,838 16,738 16.657 12,340 
PEL occ ccenccedsccsesceess 2.867 2,370 2370 2,370 743 
Foreign bank notes ........ ccc} 4,685 4,685 4,685 4,085 10,017 
Drafts in sterling (less 10% .... 170 169 170 170 353 
Bills (less 10 % discount) .......| 48,378 46,852 45,952 44,532 20,640 
Securities covering advances on) 
goods (less 10%) ......... ‘“ ‘ 86 86 86 869 7,557 
LIABILITIES, 
rrr er | 72, 698 70,277 69,450 67,750 50,986 
Balance to which notes may still, | 
See ee ee | 302 723 | _ 550 | 750 1,264 
BANK OF SPAIN.—In pesetas toon’ s omitted). 
Sept. 12, | Sept. 5, Aag. 29, Aug. 22, Sept. lo,| Position 
ASSETS. | i925. | 1925. | 1925. 1925. 1924. |May 30, 1914 
Gold..... ecccecess, 2996,667 | 2536.667 2,536,666 2,536,628 | 2,534.852 521,775 
MR Ga.+  cveeee 654,412 | 655,450 654,886 658.407 653 773 728,600 
Loans & discounts 2,353,287 | 2,348,874 | 2,338,940 2,297,548 | 2,230,212 800,725 
Spanish 4% stock 314,475 344,475 344,975 344,475 344,475 344,475 
Treasury bills ....| 150 000 | / 150,000 150000 150,000 150,000 150,000 
LiaBILITIES, | 
Circulation ...... 4,365, 210 | 4,341,525 4,296,931 | 4,291,448 | 4,449,687 901,550 
Deposits.......... 918,980 | 970 970 | 988,278 | 986,151 | &97,087 477,500 
LONDON RATES. 
lis |sis 1. [he | Sus | Say | Ss 
aa |" |g 1541 od | od oe 
(a= | 22/48) 25) 22 | 28 | 28 
| @ 2 ie | oy | & e | © 
Psat pa bt a sla ta ia ia ia ia_ 
Bank rate (changed from 5% Angust6 %1'%1%1%1%1 BT % 
ME adatuneunenuabecns ecaewadcenalen 44 44 44 44 44 44 
Market rates of discount— 
60 days’ bankers’ drafts........../3¢4 32 344 3534 2344 (38 44/34 
S months’ do ....cececeeereveeees (Sz Fi! i 33/33 33 -44 35t4 = [3 
4 months’ do ......... eccccccccce (OG Pal StS 4 1348 4 348 4 348 4 135 
6 monthe’ do ........... aeamen tte 34 dst 4 ty 
Discount (Treasury Bills) — \ | 
I 6 d60 bea casccduc ceceee ee OR #33 334 Sa #4 33 3% 3B 4 
3 months}....... eects eReweTens — 132 88'3¢4 2353 $438 933 sis 4 
EE sas. hnccdcvcvees onan ie [eee ont ees Se “ 
Loans. Day to day.........cceeseeee/3 * slay 33:23 3/23 34S HIB, SIS 3 
ee damaemeaeunaabenate 34 434 «(45t 43t 43 4/3 8 
Deposit allowances : Banks ..... |24 \24 23 2 \24 23 
Discount houses at call 2 24 24 a 24 2 
SS ree \22 2 12 2 23 2 


t Additional to those offered by tender in the preceding week, 
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Comparison with previous weeks :— 











se a | Bank Bills. | Trade Bills. 
ero Th Se a ee Pare oS ere 
| &§ 3 Months. 4 Months. 6 Months. 3 Months 4 Months.6 Months. 
| | | | 
ws Ll *® 1e*® |a® |, %ala® % 
_ ae 3% 4) | 3S | 43 14 4) 4 2 4 5 
Sept. 4......| 34 4) 348 14 | 4 43 $144 5 af 5 
AD as ‘ 3 +8) 33 | 42, 4 4} 4 2/4 #2 
ceed 13 #3 33 13 4 i|4 4h 
OVERSEAS BANK RATES. 
Changed. % Changed. % 
Amsterdam .... Jan. 14,1925 .. 4 Oslo............ Sept. 14,1925 .. 5 
Athens ........ Feb. 5, 19235 .. 88 BREE - duly 99,1935 .. 6 
Belgrade ...... os o 6 Prague ....... - Mar. 25,1925 .. 7 
Berlin ...... eoee Feb. 26,1925 .. 9 Riga..... ‘een - Feb. 16, 1924 .. 8 
Brussels ...... Jan. 22,1923 .. 5d Rome .......... Junel8, 1925 .. 7 
Bucharest...... Sept. 4,1920 .. 6 (ae . a oo 
Budapest ...... May 28,1925 .. 9 Btockholm .. July 23,1925 .. 6 
Caloutta........ July 2,1925 .. 4 Swiss Bank 
Copenhagen .... Set. 8 1925 5. 54 | places ...... .. July 14,1923 .. 4 
Danzig ....... Mar. 6, 1925 .. 9 DD serkesens - April 15,1925 .. 73 
Helsingtors soos OEE: Dee «os 8 Vienna ..... --. Sept. 2,1925 9 
Lisbon ....... Bept.12,1923 .. 9 Warsaw ....... ° (See note below) 
New York Fede- 2 Sena eS = 
ral Reserve .. Feb. 26,1925 .. 3% 
Madrid ........ Mar. 23, 1933 5 cihesesenet -- Mar. 5,1925 .. 6 


The Bank Rate of the South African Reserve Bank is 54% for first-clase 
commercial bilis (90 days), and 6% for agricultural bills (of not more than 
six months). 

Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12 % ; loans 
on collateral security. gold francs, 14 %. 

We are informed that the head office of the De Javasche Bank at Batavia as 
from October 20th, bas increased its discount rate for bills from 34 per cent, to 44 




















per cent. 
RATES OF )F EXCHANGE. 
| . 

London on | Usance Par. os as ~ a 
PED cesenenn jfrancs to £1 T.T, | 25°224 | 84°08-13 | 103°40-45 | 1 02 «43-48 
A kercsene marks to £1 oe 20°43 |184- -19 bins. | 20° 35-38 | 20° 35-37 
Vienna ......} itschligs to£]| T,T. = = |324) 319,000b 34°33-40 | 34°40-45 
Prague ...... kroneto £1 | T.T. | 1483 — 1494 1635—Z 1634—1633 
Warsaw . zloty to£1 | T.T. | 25-224 23°20-40 28 | 283—283 
. eee Est.mks.to£1} T.T. |... 18221870 1810-1850 | 1810-1850 
eee jlats to £1 | 2. | 25°224 | 22° 98-25-22 25° 00-22-00) 25° 00-25 
ee ee jlits to £1 T.T. | 48°66 49°25-35 | 49°20-30 
Bukarest .jlei to £1 T.T. | 25°224 870850 990—995 1,000—1,010 
Budapest .. _.|kr. to £1 T.T. | 24°02 | 340/350,000 | 345/347,000 | 345/347,000 
Constantin’ ple| jastresto £1 T.T. | aa | 820—830 852—862 | 855—865 
Pst ssosescat lleva to £1 —s 4% | ~615 | 655—675 | 665-675 
Belgrade...... \dinarsto £1 | T.T. 252 | Sis —323 270—273 270 —273 
Amsterdam ..|florinto£l | T.T. | 11°61—614 | 12° 055-68 | 12° 053-6 
Brussels ...... \francsto £1 | T.T. 25224 ty 10-15 | 110°35-45 | 109° 65-75 
eee \kronerto£l | T.T. 18 158 32°35-40 | 22°9095 22° 85-88 
Stockholm ..|kronor to £1 T.T. | 18159 | 16-75-76 18 * 08-09 18 * 05-07 
Copenhagen ..|kroner to £1 | T.T. | 18-159 | 26° 32-37. | 19° 85-90 19 > 78-83 
Helsingfors . |B. marksto£l) T.T. | 25224 | 1773-1784 | 192-192 ; 1924—1923 
Greece ...... drachmeto£l' T.T. | 25°22 | 247—252 330—33 333 -336 
Italy.......... lire to £1 | T.T. | 25°22 | 1033-3 118%,—+4 | 1173-1173 
Switzerland ..|francs to £l T.T. | 25°224 | 23-61-64 | 25-10-11 | 25°10-12 
Madrid ...... -|pesetas to £1 | T.T. | 25°224 | 33-74-77 55. 45-50 | 33° 60-63 
Lisbon........ pence to escu.| T.T. | 11%- 24 — 243 oi 243 
Alexandria iastres to £1! Sight 972—+s 39743 | - $9743 
New York es ollars to £1 | Cable | 4 4° 458—453 2. 84 * 8444- 
Montreal |dollars to £1 | Cable | 4-864 | 4- 458-4 | 4° <4 85 | 4. 4: 8444 +8 
Buenos Aires .|pence to peso, T.T. | 47°62d 43h—2 452 —44 ashy 
Rio de Jareiro|pence to mils.\90 days} 16 54-2 | 68—24 | 6 —643 
Montevideo ent to peso| T.T. | 51 443-453 | 49-493 | >. am 
Valparaiso ..\pesosto£l (90 days) 13°33 |439° 60 | 39°70 \,3 
Se. ee |Eng.to Per.£1/90 days par | 82% prem. 213% prem. ax prem. 
Calcutta... .|ster. to rupee| T.T. Oto | 1s 5gd-44d | 1s 6y4d-qydlls 6°,4-6y%1 
Bombay ......\ster. to rupee) T.T. Gold | 1s 5gd-}4d | 1s Gris d- a) ls 673d- Grad 
Maé@ras ......\ster. to rupee} T.T. Sovn.| 1s 52d- z84 | 1s 6yyd-qyd!1s8 644-654 
Hong Kong . ‘\ster. to dollar) T.T. ss 2s 44d- | 2s 5d-2s 5gd| 2s 43d-534 
Shanghai a totael | T.T. | .. | 3s 440-54 | | 38 23d-3s38d) 3s 2}d- 234 
Singapore ..,.|ster.to dollar) T.T. -. | 28 42,d- 4d 2s 44d-44d | 28 494-444 
Yokohama ../ster. to yen T.T. | 2458d | 1s 93d-94d | 1s beat aa Ze sot gd 
Manila ......\ster.topeso | T.T. | 24066 |{2s 234 \'2s 
Mexico ...... pence todols.| T.T. | .. | 254-274 a tae -243d ‘aad aaa 


+ Rate for previous day. (b) Represents krone to £1, at a par value of 
24°02 to £1. t 1 schilling=10,000 paper crowns. 


CURRENT RATES IN NEW YORE, 

The Irving Bank—Columbia Trust Company cable the 

following money and exchange rates in New York :— 
Sept. 18, Aug. 20, Aug. 27, Sept. 3, Sept. 10, Sept. 17, 
1924. 1925. 1925, 1925. 1925, 925. 

% % % % % 
NG nas cen coremant i - «- Bow Sho 4& = BE. 2 
Time money(90 days’ mixed coll) BS wo © «co soo Ho. BH .. 
Bank acceptances :— >——Belling Rates. 
Members—eligible, 90 days... 23 .. 3% .. - an «os Geos 2a 
Non.-mem.—eligible, 90 days 22 .. : ~ er ae ae CC; 
. 














Ineligible, 90 days........... » os oe Sh ce 4 we 4 wp & 
Commercial accept.,90 days .. 34 .. - &. 44 
Rates of Exchange. | Par Igept. 18, Sept. 3, a 10, ‘Sept. 17, 

New York on— | Level. 1924. , 1925. 1925. |; 1925. 
London— | | | 

60 days........ (| 4°4286 | 48093 | 4°8075) 48075 

Cable..... cocce } Dollars for £1 4°8666 -| 4°4656 48493 | 48475, 4°8475 

Cheques ...... 4°4611 | 48456 | 4°8437| 484375 
a neers Cents for 1 franc 19°30 53224 | 46875 | 4°69 4725 

» |Cents for 1 franc 19°30 | 49649 447 | 4405 | 4°385 

-. » |Cents for 1 franc 1930 (18881 (1933 | 19315 | 19°305 

- » |Cents for 1 lire 19°30 | 43899 3:98 | 410 | 4°125 
-- » |Cents for 1 mark 23°81 00141) 23°805 2380 | 23°80 

+. » |Cts. for Austrn. shig.| 14°07 | | 14°06 14°125 | 14°125 
Madrid ...... ,, |Cents for 1] peseta 19°30 | 13:224 14-265 | 144 14°41 
Amsterdam ..,, |Cents for 1 guilder 40°195 | 38°441 40°26 4017 | 4017 
Copenhagen = }16°949 = 25°151 24°63 | 24°35 
Oslo cheohewsinw * Cents for 1 kroner 26°80 13799 | 21°141 21°62 | 21°90 
Stockholm .... ,, 26619 (26°839 | 26°81 | 26°83 

ae » |Cents for 1 drachma} 19°30 1°7749 | 14-625 14°450 | 14°5 

Montreal ...... 5, |Can. Cents for $1 100 99°99 2% pm) %,% dis. par 
Yokohama .... ,, |Cents for 1 yen 49°85 40°55 | 40°52 40°70 | 41°18 
Hong Kong.... ,, |Cents for H. Kong ¢ eS 539 60 59°€25 | 58°75 
Shanghai ....,, /Centsfor] Shng.tael) .. 56°5 | 7925 7900 |77°75 
Calcutta ...... ,, |Cents for 1 rupee a. 32°68 56°73 36°75 | 36°70 

Buenos Aires.. ,, |Gold pesos for $100 | 103°65 | 125 /109°50 |109°25 | 109°25 





Rio de Janeirce ,, |Cents for 1 milreis 32°42 | 10°30 13°45 1355 | 1340 


(12125 | 12-125 | 12125 


Valparaiso .... ,, ‘Cents for 1 peso 20°60 (11°25 
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MOSCOW QUOTATIONS FOR CHERVONETZ, 
According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals toad ohervontzi, 
$1,000 ” 194 
GOLD MOYEMENTS. 


The following table shows arrivals and withdrawals of gold 
during this week :— 





ARRIVALS, £ WITHDRAWALS, £ 
MNLERE: SACKS KKER URGED SeaKnKOne nil ies bars sold = 14,000 
“| Se - nil ae Sree bars sold 42,000 
a ME bccchheatheanankee aeons nil Singapore ........ 80V8. 48,000 
ue EEG 6U 4s bb seusb~ ae eeneenses nil Holland ..........8ovs. 5.000 
Se eGhuaekehsesedssaenu cee nil i “Ee ksebebabsnces bars sold 59,000 
Gs sakeheneead +cauenenkess nil - 5 - bars sold 21,000 
ceccececcecoes 80Vs. 65,000 
Bee. wanns ens sovs. 10 000 
” err bars sold 51,000 
” Ws setsckasseeat bars sold 14,000 

BD ics chai onsennasewenees nil Total 


Net withdrawals, £309,000. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. Par Value Usance, 1925, Rate, 
Escuador.........++:| \Bucres to £...... 1000 Sight London Sept. 12 20°10 
Venezuela .......... Bolivaresto £ ..; 25°25 ” sept. 16 25°50 
Colombia (Bogota) .. Pesor to £20......; 100 " Sept. 15 98°38 
Nicaragua .......... 'Cordobas to £.... 4°8665 " Aug. 3] 4°80 
San Salvador.........Colonesto£# .... 9°73 00 Sept. 12 9 80 
Guatemala ....... ---|Pesos to £........ 90°25 0 Sept. 12 292 
Costa Rica .......... Colonesto£ ....' 1045 ” May 28, 18°92 
OO aaa pencetoBoliviano 19°20 " Aug. 3L/ 1% 


SOUTH AFRICAN EXCHANGE RATES. 
The South African’ Banks quote the following rates :— 





Union of South Africa. 


From September 9, 
1925. 


| 
| 
London on South Africa. | South Africa on London 


Union of South Africa. 





From September 9, 
1925. 


Buying. Selling. Buying. | Belling 
TE a at saa os 4 % dis. } % prem. 1 % prem 
eS 1g % dis. 2 % % ” 1 to}; to 
BO GAYS ...ceeeeeseeeeee 23 % wm {8% » 13% dis. t#% 
60 days eee eeecesesesses 232% ” 1 . Yo on ti % ” 5% ” 
96 days eececee eeeeerere 32 % ” 1as% " lis % ” r% " 
120 days eocescveccececcss| 4 % ” li - = 285% ss * 


OVERSEAS DOMINIONS RATES. 
CommMONWEALTH OF AUSTRALIA AND DOMINION OP NEW ZEALAND. 


| London on Austrailia and Australia and New Zealand 





New Sealand. on London. 
| Buying. Belling. Buying. Selling. 
Aus- New Aus- Mew Aus- | New | Aus- New 
tralia, |Zeal’nd) tralia, Zeal’nd tralia. |Zeal’nd) tralia, Zeal'nd 
* Bak ae - 100: | 100: | 993 | .. | 100 1003 
. 99 993 | 100 9% | 99 | 9B 993 
SOdays ......| 98 97, | oe ee 98x 984 | 99% 994 
60 days ane Oa | «ec | so 98h | 98 984 99 
Wdava ...... 97 97, | .. 1 Wat Wee. os 988 
BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended September 16, 1925. 
i! 
Imported into Great Britain and } 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 


From— | £ To— | o 
British West Africa ........ SPER MORO sik conisascccvescesss 1,112 
Other countries ............ 1945 | Germany ........ccccccve e+} 48,670 

Netherlands 
eee 





|| Switzerland 
| ee 
| TER 6 nck sscvccccescees 
j BH OOPEGR. cccccccccccescccccess 
Total declared value of) —-———-| Total declared value of ————— 
imports .........-...-+. | 29,892 | exports .........+-0++- 524,228 








GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on August 31, 1925 :— 


SEED cagicG hhh ee ksebeeeen S550 NSH SHS 5445) 66400005 Nil 
In England— £ 
Cash at the Bank of England .........06. 4,444 


British Government securities— 
Value as on March 31,1925 ............ 28,242,856 
Since purchased (cost price) ............ 12,435,460 
—————— 40,682,760 


40,682, 760 


Sipney Turner, Accountant-General. 
India Office, September 11, 1925. 


Messrs Samuel Montagu and Co. write, on September 10, 
as follows :— 
GOLD. 
The following movements of gold to and from the Bank of 
England have been reported since our last issue :— 








—— « - -_ =. . 7" 
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Received, Withdrawn. 
£ £ 
eke i acssenrcsts vga ecneted nil .. 32,000 
5 Deca e ieeeek@enau seen ° nil -. 10,000 
Shae eaknaebcmiaiheae .. nil .. 14,000 
. Thee bereensceedksh nil .. 95,000 
1D 400% piss sb swaresas ioe nil -» 59,000 
Sl Macaicak ied aatievelens nil .. 96,000 
lhe destinations of the £7128,000 sovereigns withdrawn were 
siven as follows :—India £505,000, Singapore £48,000, Argen- 


tine £10,000, and Holland 45,000. During the week under 
review £.306,000 on balance has been withdrawn from the 
Bank, reducing the net influx since the resumption of an effec- 

tive gold standard to £55,230,000. The Netherlands bank has 
reduced its price for thepurchase of gold from 1,648 fl to 
1,047.50 fl per fine kilogramme. We understand that the reduc- 

tion has been made in order to cover certain expenses incurred 
by that institution when purchasing imported gold. 


SILYER. 

Failing support from China, silver prices have fallen sharply, 
ind the market has a quieter tone. Demand from India for 
spot supplies again carried the quotation for prompt delivery 
to a premium, the difference widening to 1s 8d on the 12th 


inst. The inquiry, however, was not sufficient to maintain 
prices, and although lower quotations induced some buying 
to cover bear commitments, this was more than offset by 


flerings from China. We are advised from New York that 

the United States Government purchased on the 3rd_ inst. 

300,000 ozs for subsidiary coinage, to be delivered to the Phila- 

lIphia Mint within two weeks. It is understood that the 

price paid was about 728 cents. The imports and exports of 

silver to and from the United Kingdom during the week end- 
oth inst. were as follows :— 





Imports. £ Exports. £ 
PWSROO Kc ccaacessesccds Bee COMING sxsccersccecsces Geen 
United States.......... 104,494 British India .......... 36,697 
Other countries ....... ‘ 4,905 Other countries ....... 6,573 

119,853 263,790 


INDIAN CURRENCY RETURNS, 
(In Lacs of Rupees.) 


Aug. 22. Aug. 31. Sept. 7. 
Notes in circulation ............ 18,714 .. 18821 .. 18810 
Silver coin and bullion inIndia .. 8,771 .. 8878 .. 8,867 
Silver coin and bullion out of India ca. “we ite ee es 
Gold coin and bullion in India.... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India es ee a oe ee 
Securities (Indian Government) .. 5,711 .. 5,711 .. 5,711 
Securities (British Government)... 2,000 .. 2000 .. 2,000 
No silver coinage was reported during the week ending 7th inst. 
The stock in Shanghai on the 12th inst. consisted of about 


52,865,000 ozs. In sycee, 55,000,000 dollars, and 2,490. silver 
bars, as compared with about 54,400,000 ozs in sycee, 52,,000,000 
dollars, and 2,260 silver bars on the 5th inst. 





The Government of India have announced that £/13,871,000 
iis been remitted to the Secretary of State for India during 
the five months ending August 31, 1925, by means of pur- 
chases of sterling in India. 


GOLD AND SILYER PRICES. 


} 




















| | Fa 

1935 | = ‘Silver—Per Ounce. Date | Silver. 
| Oun®e, | Cash. Forward, | Cash. 

. | 9 4a] _— | | | a 
Sept. 12....) 84113 | 33} 334 Sept.26.1919..| 633 
14.... 84114) 33 | 32%, | 24,1920.) 594 
15...., 84114) 3233 | 324 | 23,1921..| 414 
16...., 84114) 32% 32%, |  22,1922..| 354 
17...) 84113) 328 | 32: | = 21,1923..| 323 
__'18....| 84114 | 328 32%, _| 19,1924..| 3422 

NOTICES. 


lhe following have been elected extraordinary directors of 
the oye of Scotland :—The Earl of Haddington, Sir John T. 
Cargill, Bart., Lord B: aifour of Burleigh. 

The. name of the Colonial Bank has now been changed by 
” ‘ial resolution, and with the consent of the Board of Tri ide, 
0 Barclays Bank (Dominion, Colonial and Overseas). 

lhe Midland Bank announces the ope ning of a new branch 
in Station-road, C ymmer, near Port Talbot, ‘unde ‘+r the manage- 
ment of Mr. Jamé s South. New offices have also been opened 
at 20, Green Arbour road, Thurcroft, near Rotherham, and in 
Kidwelly road, Trimsaran, Carmarthenshire. 

Barclays Bz ank, Limited, announce that they have opened 
new branches at Hendon Central, N.W. 4, under the manage- 
ment of Mr J. T. Makins (also manager of Bell Corner branch, 
Hendon), and at 376 Cricklewood lane, Child’s Hill, N. W..2, 
under the management of Mr H. Cotton, also manager of 171 
Broadway, Cricklewood, branch. They also announce that 
their sub-branch at Wolverton has been transferred to new 
Premises at 29 Stratford road. They have opened new sub- 
branches at 151 Gloucester road, Bishopston, Bristol, under 
the management of Mr A. C. A. Collings (also manager of 40 


Corn street, Bristol, branch),and at Fr:z iddon, Cornwall, under 
the management of Mr E. Warne, also manager of St. Columb 
branch. 








WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 








‘Week ended Sept. 14, 1925.||Aggregate 37 Weeks, 1925. 


(b) Week ended Sept. ui, 
1925. | Miles|— pai] aoa 


(c)Week — Sept. 12,|Open. | Passen- Goods, a il Semen | Gente | oy 
7 gers, &e.| ke. Week, | Sersi&e. de. ceipts. 
a £ £ | £ 
Great Western........ 3,765 | 330,000 318,000 648,000 110115000 118860001 22,001,CO0C 
ee 3,754 | 335,000 345,000 680,000 10166000)12439000! 22,605,000 


Lond, & N.-Eastern (c) 6,714 
Do same period 1924 6,714 

Lon., Mid., & Scottish 6,950 
DO TOR TINY cccsucae 6. 


514,00C, 635,000 1,149,000 16730000) 24214000! 40,944,000 
543,000, 678,000 1,221,000 16896000|24991000 41,887,000 
735,000 819,000, 1,554,000) '24048000|30952000) 55,020,000 
867,000 1,633,000 24292000 31841000) 56,133.000 





Southern ........ oy 125,000 527,000! 12827000 4, 277,000; 17,104,000 
oS eae 128,000 535,000 '12787000'4, 275,000) 17,062.000 
Metropolitan (c) ...... 5 4,060 42,727 1,242, 015) 142,971) 1,384,986 
Do for 1924 ........ 4,165  58,047//1,463, 314) 142,932 1,606,446 
Underground E.R. ites re 252,924 -- | 9,118,250 
Do for 1924 ........ elt msi 262.650 :. | :: | 8,692,367 
Lon, & Sub. Group (c) | e+ | 38,269; .. | .«- | 1,390,429 
Do for 1924 ........ a ne 42,439 Dee 1,429,628 
Belfast & Co. Down(b) 80 | 066) 1,025 5,091 154, 139 39,313} — 193,450 


Great Northern ....(b) 562 | 20'100 17.450 37,550!| 642, 750} 630,100, 1,272,852 
-(b) 2,181 | 49,729; 43,421) 93,150) '1,433,126/1,585,529 3,018,655 


OVERSEAS RAILWAY RECEIPTS. 


Great Southern... 








; | 
| Gross Receipts | 








| wo | E Total Gross 
Name. Period. | 3 é & __for Week. Receipts. 
| @ &E) 195, | +or—| 1935, | + or — 
_ INDIAN, 
ee Rs. | Re | | Re. 
Assam Bengal ...... 20weeks| jAug.13 1,072 —3,11,000/+ 24,189} 58.82.9771 + 8,05,484 
Barsi Lt. Ry......... 2lweeks) 22 118 — 14,700/— 5,700] __7,04,900|— 1,12,300 


Bengal & N. Wester: 2lweeke! 22 2,062  4,80,070,— 33,002) 1,31,98, '470|— 4 147,883 
Bengal Nagpur .... 17? weeks 15 2,800 12,13,000'—1,81,000} 2,99,62,751| ~11,31, 398 
Bombay, Bar., & Gl. 20weeks|Sept.12 3,033 20,10,000) + 1,58,000, 5,20 28,000) — 9,87,000 
Burma.............. 20week:/Aug.15/1,342 6,30,916/+ 99,283] 1,52,77,186| + 16,57,971 
Delhi,UmballaKalka 23weeks|sept.5 239 86,700|— 3,827) 20,79, '915| — 2,99,917 


Madras & S. Mahr .. 2lweeks/Aug. 22 3,029 13,55,000 + 3,883 5,28,90,118) + 1,49,025 


Nizam’s Guarantd. (s) 21 weeks| 22, 993 2,34,382 — 46,826) 69,46,879'— 2,04,458 
Rohilk’d & Kumaon 20weeks| 15, 259 38.958 - 268) ll 25 639|— 1,07,583 

Do Lucknw-Breilly 20weeks| 15\ 287 44,259/— 5,505! 13.00, 454) —] ‘91, 844 
South Indian ...... 21 weeks) 221,876 — 8,96,526 + 1,949,893, 2,10,30,726/ + -14;95, 275 


(8) Total receipts of all lines. 
ARGENTINE (a). 











“Ee £ £ a £ 
Argentine N.E, ...... llweeks|Sept. @ 154 | 14,700 + 2,700 150,100'+ 18,200 
Argentine Trans ....)llweeks!| ae 2,736, + 332 32,373) + 5,085 
B.A.and Pacific .... llweeks| 2 2,611 | 129,000, .. —_| 1,389,000|— 141,000 
B.A. Central ........ llweeks| a. 13,968, + 867, 147,102\— 4,240 
B, A. Gt. Southern .. llweeks! 12' 4,718 | 198,000 + 22,000) 1,997,000|— 97,000 
B. A. Western ...... llweeks| 12 1,882 | 82,000— 19,000! '837,000/— 224,000 
Central Argentine ..l1lweeks 12 3,305 | 207,000 — 10,000, 2,260,000! — 164,000 
Cordoba Central ..../llweeks 12) 1,202 | 79,000, + 12,000) 827, 500} + 27,900 
Entre Rios .......... |. llweeks 12; '729 | 25,2001+ 3,200, 240,3001+ 21,300 
CANADIAN, 





| & & g 
35weeks Sept.7 .. | 4,450, 379, + 407,670-151, 119,376 —6,103,499 
|\35weeks 7, 14,138, 3,129,600 + 191,000 108 "401,000>—8,393,000 


BRAZILIAN (b). 


Canadian National.. 
Canadian Pacific.... 








l £ 7; oo £ 
Gt, West. of Brazil... 57weeks Sept.12) 1,011 11,900 + 4,300! — 487,700/+ 169,800 
Leopoldina ........ 37weeks 13) 1,856 47,147, + 13,352} 1,127,988|+ 56,472 
San Paulo. ........ 37weeks 13; 1534) 64,181, + 29,904) 1,556,229|+ 236,033 

_ CHILBAN. ea 
£ £ . 

Antofagasta ........ 37weeks Sept. 13) 838, 37,130,— 5,740) 1,516,205)+ 122,881 
Nitrate (4-monthly) 37weeks 15 366 ——44,620+ —2,537/ 675,035,— 9,470 

CUBAN. 


pz 5 Ye 
103,008|\— 1,732 


Havana Central ....| weeks Aug. 29 ll ial * 1,104 
615,898) — 119,898 


United of Havana .. llweeks Sept.l2 1,250 62620— 3.777 __ 


URUGUAYAN: 
: eal £ 


Central Uruguay . ateestee lsept 12) 273 20, 0,893 + i 140 236,817) + 2,426 


C. Urug. (East. Ext. ) llweeks 12) 311 4,340) + 563, 50,576) + 8,331 
C. Urug. (North.Ext.) llweeks' 12) 185 2,191) — 45 27,708, + 4,053 
C, Urug. (West. Ext.)\llweeks 12) 21) 2561+ 391, — 23,822|— 1,805 





OTHER OVERSEAS. 


Alcoy and Gandia . |s7weeks| Sept. 12! 33 Ps. 18,000 + 3,000 947, 590! + 93,000 
Egyptian Delta ....2iweeks|Aug.31/ 600 £9,481 + "483 119'589|+ 6,378 
Gt. Southn. of Spain |36weeks| Sept. 5| 104 £77,519 — 21,752 3,835,973)}+ 164,107 
Mexican Railway ..| 9weeks 432 $242,600 + 13,000 2,468,300|— 90,400 
Paraguay Central . ‘lL weeks! 12 274 £6,350 + 1,820 63,260) + 16,350 
Salvador Heceequees \llweeks 12; 100 £2,204 + 86 23, 202! - ue _ 1,324 


(a) Converted at par. (b) Converted at the current rate of exchenge, 
TRAMWAY WEEKLY GROSS RECEIPTS. 
| | 





| | 2 && | Receipts for | Total 
Name, | Period. 3 2 Fy | __— Week. Receipts. 
= | } _ 
| as | 1925, | +or—| 1925, | + or — 


| 3134,158 + 5,707 


£90,139) + 632) 
140,653 — 2,739 


£13,095) + 436) 


... S6weeks|Sept. 9; 329 
ilweeks 13) 





Burnley Corporation| lweek 12, 12{ £3,253;— 113) oe ee 

Calcutta Tramways.) lweek 12 a Rsl33,050,+ 1,902 +. ae 

Chatham & District|/56weeks 10 £1,488 — 162 53,991 + 1,498 
Egyptian Markets . ./36weeks 10, .- £1,743 + 39 75,816 + 1,912 
Glasgow Corporation |ISweeks 12 106 | £45,625 — 476,  660,795— 13,252 
isle of Thanet a 34weeks 8... | | £4369) + 300) 98,018 + 11.091 
Liverpool Corp .|\4 weeks 12) 124} £25,386+ 1,319 634,407 + 40.466 


1,911,137— 19,219 
8,28,289 — 43,925 
168,956 + 8,570 


473,125 + 12,594 


L.C.C. Tramways, . (24 weeks 16 164 | £49,689/— 2,293) 
Madras Elec. (2 wks)|37 weeks 15} .. |Rs51,095|— 2,758) 
Pernambuco Trams ./37weeks 13} .. | _£5,688+ 1,729) 
Singapore Trams ..|32weeks| _12/ :. | $14803|\— ‘291, 


* Combined revenue, 
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MINING OUTPUT STATISTICS FOR AUGUST. 1925. for £4,390 15s 44d, being the moiety of the third fortnightly instal. 


es _|{ ment of the debt service payable to the Council in respect of the 





















Tons | 


half-year ending December 31, 1925. 
Crushed, | Gold Recovered. 
































| RAILWAYS. 
Sa | _ Value. Profit. OTTOMAN RAILWAY FROM SMYRNA TO AIDIN.—The report for 
ann. ze see 2% Total. half year ended June 30, 1925, shows that gross receipts amounted 
OF | oF to £192,802, an increase of 37 per cent. Working expenses at 
' £130, 326, compared with £124,020, an increase of 4-57 per cent 
Gold. Tons. |Tons.|Ozs. Ozs.! Ozs. £ £ Coal consumption was 5,000 tons, against 4,003 tons in 1924. Only 
RIE TORE: 655s pneceoscs 5,170)... 5 . 3,038 ; 5,605 | English coal was used during this half-year, the cost amounting to 
Rbozambia.......... -eee-{ 1,250] 845 379 = 47 42% s 10. 28 r an average of £2 18 3d per ton. 
Santa Gertradis ""| 66303 (short) => _ a £10,359, Or an average of £ 34 J 
: S TED <== = BANKS. 
ut Ither N i rn. : 
oot Output Other otes in Return AUSTRALIAN BANK OF COMMERCE.—-The report for the year 
... Tin. Tons. ended June 30, 1925, reveals a net profit of £170,766, excluding 
auahe Diguiten pereeek arabe a. Se eee £29,358 interest paid on inscribed deposits. The dividend on the 
TAMAYO sees. ss sees eens ° 251 | 134,000 ozs silver, ordinary shares has been raised from 7 per cent. to 74 per cent, 
ED th cGbbadckuercss’ aos 1l | B.ack tin cleaned up. ee eee ee Vea 
Ex-Lands Nigeria ee The sum of £50,124 has been transferred to reserve fund, and 
Gold on Lands.. 24 £,10,000 has been put to reduction of bank premises account Lhe 
— aie a . id sum of £54,560 is carried forward. As a result of an ofter made 
Messina (‘Transvaal) ...... 17,755 | Ore hoisted; produced 1,208 tons concen- | in February last to the inscribed depositors of the man Pr 
trates, containing 451 tons copper. change their inscribed deposits for shares, 638,872 fully pald-up 
x 5 t : 
ee... et haa os 223 a shares have been issued, and £319,435 has been placed t | reserve 
Zine Corporation .......... -» | 4,760 tons lead concentrates, 3,262 tons zinc | fund. In order to make up the issued capital of the bank a the 
| concentrates. even total of £1,840,000, 1,128 fully-paid shares were issued, and 










SULPHIDE Corporation, LimiTep.—UVuring the four weeks ended on A gust 22 
1925, 5,356 tons of ore (including 2,364 tons of Ce tral Mine ore), together with 
3,590 tons of slimes, were miiled «t the Central Mine, producing 1,764 tons of 
je .dy concentrates (including 152 tons from the de eading plant), which assayed 
42 ozs silver, 58 per cent. lead, together with 2,221 tons of zinc concentrates, 
assaying 10 ozs silver, 8 per cent. lead, 49 per cent. zinc per ton, and 617 tons of 


special slimes, ass:ying 12 ozs silver, 17 per cent. lead, and 9 per cent. zinc per 
ton. 


sold on the market, realising a surplus of £441, which has als 
been placed to reserve fund. The reserve fund, which on June 
1924, stood at £370,000, has been increased to £740,000. 

BANCO ESPANOL DEL RIO DE LA PLATA.—The prefits for year 
ended June 30, 1925, after having covered general charges and the 
different taxes which have weighed on the institution, amount to 
the sum of $2,307,238 legal currency. It is proposed to destine from 
the said profits the sum of &1,S00,000 legal curren y, to reduce 
the balance of the account of ‘‘ Accounts overdue and in process 
of liquidation,’’ and also $150,000 legal currency for the account 
‘Furniture and fittings.’ If approved, there will remain a 
balance of net profit of $357,238 legal currency, and a balance of 
$:6,269 legal currency will be carried forward to the next account, 
after making the following distribution :—go per cent. to the pre 
ferred shareholders—on 16.424 preferred shares at the rate of 7 per 
cent. proportionally as to the time of being paid-up, and on 2 3587 
certificates of preferred shares with 10 per cent. paid, $266,835 legal 
currency; 4 per cent. to reserve fund, $13,653 legal currency; 4 
per cent. to contingency fund, $13,652 legal currency; 2 per cent to 
directors and auditors, $6,826 legal currency ; amount to be carried 
forward to next account, $56,269—$357,238 legal currency. 

CUMMERCIAL BANK OF AUSTRALIA.—The net profit for year 
ended June 30, 1925, amounted to £ 305,536, as against £ 264,542 
in preceding vear. To this is added £64,954 brought in, making 
£370,490 available. The sum of £101,124 1s put to reserve. This, 
together with £233,876, being premium received on the new issue 
of shares, has been credited to that account, increasing reserve 
fund to £685,000. The sum of £10,000 is put to reduct n of 
bank premises, and £5,000 is put to officers guarantee and prov! 
dent fund. Preference dividend absorbed £84,694. The ordinary 
dividend, 15 per cent., takes £87,102, and £82,570 is carried for 
ward. 

ROYAL BANK OF IRELAND.— he net profits of the bank for year 
ended August 31, 1925, after making provision for all bad, de btful 
debts, amounted to £73,842, which, with the amount brought for- 
ward from last vear of £9,068, make together £82,910. The divi- 
dend of 10 per ‘cent for vear absorbed £23,612, leaving a | ilance 
of £59,298, out of which the board have appropriated to reserve 
fund, bank premises, officers’ superannuation, and other con- 
tingencies, £50,000. The balance to be carried forward to tne 


. > 3 hee 
credit of next year’s account, £9,208. A new branch has _ been 


opened during the vear at Annesley Bridge, North Strand, Dublin 
YOKOHAMA SPECIE BANK.—At the meeting of the sharebolders 

of this bank, held in Japan on September roth, the statem ! ae 

accounts for the half-vear ended June 3oth last were submitte 


30, 



























OIL OUTPUTS. 


BRITISH CONTROLLED OILFIFLDS, LinitEp.—By cable for the week 
ending September 9, 1925; Production, 56,910 barrels; shipments, 
6,420 tons. 

CoasTaL OILFIELDS OF CoLomera, LIMITED, report that cable from 
field states Sinu River Oilfields well had reached a 
1,710 feet on September Sth. 

LaGo PETROLEUM Co2PORATION.—The following information has 
been received by cable :—For week ended September 12, 1925: 
Production, 82,000 barrels: oil shipments, 68,000 barrels; storage 
on hand, 54,000 barrels. On September 13th the well being drilled 
by the company at Ambrosio, situated seven miles north of La 
Rosa, and which is over one kilometre in the lake from the shore, 
encountered strong gas and oil pressure at 1,327 metres. 

TaMPICO OIL, LimITED.—Total production during August, 50,547 
barrels, in respect of which the royalty due to Tampico Oil, 
Limited, amounted to 3,791 barrels. © ~ 

UNITED BRITISH OILFIELDS OF TRINIDAD, LimiteEp.—Combined 
productions for the week ending Wednes lay, September  gth, 
amounted to 776 tons. 
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Reports and Notices. 


Mr Harold A. Sanderson, chairman of the White Star Line, has 
joined the board of directors of Dalgety and Co., Limited. 

The London Committee of the Companhia de M cambique state 
that the Customs receipts for the Port of Beira during July 
amounted to £14,950, as compared with £18,769 for the corre- 
sponding period of 1924. 

Messrs. Coates, Son and Co. announce that thev are removing 
from their temporary premises, 61, Moorgate, E.C. 2. and returning 
to 97, Gresham street, London, E.C. 2, which will be their perma 
nent address on and after the 19th inst. Their present telephone 
































> } he 
2 : ; , The stateme ‘as approved, the net profit of the bank f the 
numbers will be retained, and their telegraphic address will be oo Sakae ner a 68,628 43 ven tigiina 6,417,0952-77 yen 
““ Coates, Cent, London.”’ peer were Seer Pee eee ee ee , as nt was 
6.2 3 Be o sacar , ceding half-vear. The am Wwe 
Cable advices from Toronto state that at a meeting of share- brought fc rward — i ove = Sea. ; I: cag to divi 
holders in Noranda Mines Messrs Percy Rockefeller, W. D Sees an Temes >To seeetve Se xt 








. alia ‘ne unt, 
dend, 6.000.000 yen; to balance carried forward to next accoul 


Baldwin, and Irving W. Bonwright were elected to the board as <,268,628.43 ven. Dividend declared, 12 per cent, per annum. 


representatives of the New York interests, and that as the Quebec 
Government has decided to undertake the construction of the railway 
to the Rouyn Goldfields, active steps will be taken to develop the 
company’s properties. 

Messrs. Coutts and Co. will pay on and after October rst the 
coupons of the Peruvian Corporation 6 per cent. bonds at the rate 
of £3 per cent. per annum. 

The transfer books of the Eastern Bank, Limited, will be closed 
from September 28th to 30th, both days inclusive. 

























INSURANCE. * 
LONDON AND LANCASHIRE INSURANCE.—The following official 


changes are announced :—The retirement, on pension, after 45 
years’ service, is announced, as from September 30th, of Mr Phos 
‘Brown, local manager at Manchester. To succeed Mr. Thos. Brows, 
the directors have appointed Mr A. Russell as local manager . 
Manchester. In succession to Mr A. Russell, the dire ctors : 
‘““The London and Lancashire”? have appointed Mr Charles a 
Smith to be local manager at Leeds. The directors have appoints 
Mr Alexander Barbour to be assistant local manager at Leeds. 

























GOVERNMENT STOCKS, &c. 

GERMAN LOAN IN AMERICA.—We are in‘ormed that the National 
City Company, Harris, Forbes and Co. and Lee, Higginson and 
Co. are offering for public subscription $25,000,000 Central Bank 
for Agriculture of Germany, first lien 7 per cent. Gold Farm Loan 
Sinking Fund bonds due 1950 at the price of 93 and interest to 
yield 7.63 per cent. The loan is the first of its kind ever floated 
on the American market for German account, and is, we under- 
stand, expected to facilitate the working of the Dawes plan. It 
is stated that $6,000,000 of the loan has been applied for, and will 
be offered for public and private subscription in Holland, Sweden 
and Switzerland. 

3 PER CENT DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft 


RUBBER, &c. 


TELOGOREDJO UNITED PLANTATIONS, LIMITED.—The estimated 
rubber crop for 1925, was given in the directors’ report — 
May 11th last as_ 1,870,049 Ibs. Rights of production — 
145,000 Ibs have been purchased, and therefore the total pero 
crop for the year ending December 31, 1925, is now 2,015,049 : 
Of this estimate, for the eight months to August ance 
1,327,500 Ibs have been harvested, of which 841,530 Ibs have a 
sold at an average price of 2s 6.s2d. With regard to © “ss 
against the estimate for 1925 of 7,286 cwts for the eight = pre 
ended August 31st last, 11,972 cwts have been harvested. t 
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quantity, 4,387 cwts have been sold at an average price of 78s 11d 
per cwt. With regard to forward sales, at the present date the 
following quantities have to be delivered under forward con- 
tracts :—1925, 45 tons (100,800 Ibs) at 2s 2.83d per lb; 1926, 225 tons 
(sog,000 Ibs) at 28 §.966d per lb; a total of 270 tons (604,800 Ibs). 
Excellent reports continu®@ to be received in regard to the com- 
pany’s estates, and more particularly in connection with the Tjon- 
dong Estates, which were acquired in 1923. On the recommenda- 
tion of the visiting agent the directors have sanctioned the plant- 
ing of a further 2,450 acres on the Tjondong Estates during 1925. 
With this addition, the company’s total area under the cultiva- 
tion of rubber will be 14,826 acres. 


MISCELLANEOUS. 
BRITISH ELECTRIC TRANSFORMER.—We are informed that the 


yrofit for the half-year ended June 30, 1925, amounted to £25,826, 
is compared with £1,235 for the same period of 1924, and a loss 
¢ £19,959 for the first half of 1923. 


BURT, BOULTON, AND HaYWOOD.—The net profit for year en’ed 
June 30th, 1925, after writing off £15,000 to depreciation and 
/s,120 off the expenses of the debenture stock issue, amount to 
‘Lororz. The net profit in preceding year was £72,928, after 
writing off £20,000 for depreciation. The ordinary shareholders 
receive 10 per cent., less tax, against 8 per cent., free of income- 
tax on preceding year. The sum of £15,000 has been carried to 
reserve and £14,420 carried forward. Balance-sheet reveals total 
assets £1,650,399, against £1,478,279. Cash stands at £29,167, 
against £11,635. Investments stand at £410,610. 

CRITTALL MANUFACTURING COMPANY.—The report for the year 
ended May 31, 1925, shows a profit of £70,162, and after deducting 
interest on loans, governing director’s salary, and directors’ fees, 
there remains available for appropriation the sum of £58,076. 
\fter the payment of the interim participating preference share 
lividend for the half-year ended November 3oth last, amounting to 
£3,103, there remains £54,882. The directors now propose to 
transfer to general reserve £ 3,563, bringing that total to £5,000 ; to 
transfer to depreciation reserve £9,650; to transfer to taxation 
reserve, £2,500; and to the payment of the participating preference 

vidend for the half-year ended May 31st last, £10,000, 
making a total of £25,714. Outofthe available balance it is proposed 
pay an ordinary share dividend for the year at the rate of 10 per 


I 


lare 


cent. per annum, and a final participating preference share dividend 
for the period under review at the rate of 2 per cent., making a 
total ol ro per cent. per annum on the participating preference 
shares, and carry forward the balance, £6,381. It is proposed to 


srease the company’s capital by the creation of a further 250,000 
lative participating 8 per cent. preference shares to rank 
fassu with the existing issue, and a further 200,c00 ordinarv 
shares, the issue of the latter not being at present contemplated. 
; ne as 4000 cumulative participating 8 per cent preference shares 
have been purchased at a premium of 2s per share, the purchasers 
paying all the expenses in connection with the issue with the 
exception of the capital duty, these shares having to be offered 
to the existing preference shareholders at the price of 25s per share, 
and such as remain over have to be offered to the ordinary 
shareholders. . 
EVANS SONS, LESCHER, AND WEBB,—The scheme of arrance- 
ment provides that the capital of the new company shall be :— 
750,000 6 per cent. participating cumulative preference shares of 
0s 8d each; 600,000 ordinary shares of 6s 8d each. It is proposed 
to allocate these shares as follows :—For each cumulative 5 per 
ent. preference share in the old company the holder will be 
entitled to receive: (a) allotment of two cumulative preference 
shares of the nominal value of 6s 8d each, credited with ss paid 
per share, the unpaid balance in respect of the two new shares 
being payable 1s 8d on application and 1s 8d on allotment. These 
shares will carry interest at the rate of 6 per cent., and in addi- 
tion will entitle the holder to one-third of the profits of the com- 
pany distributed as dividend in any year after 6 per cent. has 
been paid on the preference and ordinary shares. (4) The holder 
is also entitled to receive allotment of new ordinary shares of the 
nominal value of 6s 8d each, issued at par, 1s payable on applica- 
tion and ss 8d on allotment. For each ordinary share held in the 
old company, the holder will be entitled to receive :—(a) allotment 
of one ordinary share of the nominal value of 6s 8d, credited with 
48 paid, the unpaid balance being payable 1s 4d on application 
and 1s 4d on allotment. (4) The holder is also entitled to receive 
‘ro rata with the preference shareholders allotment of new ordinary 
shares of the nominal value of 6s 8d each, issued at par, 18 payable 
n application and ss 8d on allotment. 


HAVANA ELECTRIC RAILWAY, LIGHT, AND POWER.—The plan 
for the readjustment of the share capitalisation through the exchange 

existing stock for stock of the Havana Electric and Utilities 
Company, has, we are informed, been formulated by Messrs. Speyer 
and Co., of New York, in conjunction with Mr. Frank Steinhart, 
the president of the Havana Electric Railway, Light, and Power 
Company. Stockholders of the Havana Electrie Railway, Light, 
and Power Company are offered the right of exchanging their stock 
for stock of the Havana Electric and Utilities Company and cash. 
Speyer and Co. will act as readjustment managers and depositary, 
and have underwritten the cash requirements of the plan. Holders 
of substantial amounts of stock have agreed to deposit their stock 
under the plan. 


KAMINISTIQUIA POWER.—We understand that the Kaministiquia 
Power Company has received an offer for the sale of its assets 
to the Fort William Power Company (subject to the redemption 
of the Kaministiquia Power Company’s first mortgage bonds at 
10s), under which shareholders are to receive $145 per share, pay- 
able as to $95 in cash and $so par value of 7 per cent. cumulative 
preferred stock of a new power company to be formed. 





Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


With a spell of fine weather, farmers were able to cart late 
cereals while preparing the land for autumn sowings. Preliminary 
forecasts of the yield show a slight reduction in wheat and oats, 
but barley fully up to last year. Offerings of native wheat at the 
principal statute markets continue on a moderate scale, threshings 
being hampered by recent rains, but quality is variable and quota- 
tions generally the turn in buyers’ favour, except for seeding 
samples, which command full rates. Trade generally remains in 
a dull state, buyers showing little disposition to operate apart from 
pressing needs, while prices are the turn easier in most instances 
in sympathy with weak forward values and liberal offers of Con- 
tinental grain. In the floating and forward wheat cargo section 
there was almost an absence of demand, though sellers were not 
pressing near positions. Forward quotations, however, were 
generally easier, and the only feature was the sale of some 30,000 
tons Australian new crop December-January shipment at sos 6d. 
Maize cargoes dull and easier in view of a poor consumptive de- 
mand and pressure to sell Russian barley. Steamers of Plate load- 
ing sold at 38s, and ditto just sailed 38s 3d per 480 lbs, while 
Russian barley September-October shipment changed hands at 
28s 6d per goo Ibs. Wheat in slow demand and tendency easier. 
No 1 Northern Manitoba ex-ship quoted 65s 6d, No 2 ditto 64s 3d, 
No 3 62s 3d, Australian 62s per 496 Ibs. English new quoted 
11S, 118 3d, per 112 Ibs free on rail. Flour dull. London standard 
grade quoted 48s, patents 50s, 51s, town whites 48s per sack de- 
livered in the Home Counties, with 6d to 1s per sack less for 
deliveries in London districts. Imported quiet, but in limited 
supply. Manitoba patents range trom 48s-51s, Minneapolis 48s 6d- 
sos, Kansas patents 48s, Australian 44s-44s 6d per 280 ]bs ex-store. 
Maize again easier. Plate ex-ship to arrive quoted 39s 6d, ditto 
landed 41s 6d, white flat African ex-ship 40s per 480 Ibs. Yellow 
African maize meal ex-ship to arrive £q 5s, white ditto ex-ship 
£8 15s per ton. Barley weak. Californian new ex-ship quoted 
4os-sos, Chilian Chevalier landed 58s-70s, Brewing 52s-54s, accord- 
ing to quality, Australian 57s-61s ex-store, Danish and Swedish ex- 
ship sos-s$s per 448 Ibs. American malting ex-ship September 30s, 
No 3 Canadian Western ex-ship October 31s 6d, No 4 ditto October 
30s, Russian ex-ship 29s-31s, as to sample per 400 lbs. English 
new quoted 1os-20s, the latter for malting quality, per 112 Ibs. 
Oats steady. Plate landed 27s, No 2 Canadian Western ex-ship to 
arrive 29s 3d, landed 31s 3d, No 2 Canadian feed ex-ship 25s 3d, 
landed 2€s 3d, Chilian Tawny landed 27s 6d, No 2 white clipped 
American ex-ship to arrive 23s gd, landed 25s, all per 320 Ibs. 
English new quoted gs-1os per 112 lbs free on rail. Millers’ offals 


maintained. Broad bran quoted §s 3d, middlings 8s gd, fine ditto 
10s 3d, bags included ex-mill, powdered oat husks 6s 3d, feed 
oatmeal 8s gd, ground oats 12s 9d per cwt free on rail. Oatmeal.— 
Steady, with a fair demand. London made, flaked 18s, rolled oats 
17S, medium also fine cut 17s, coarse also medium pinhead 17s ex 
mill, ordinary Scottish oatmeal 18s 6d, American ditto 17s 6d 
per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1924-25, 1923-24, 1922-23, 1921-22. 


| 1925-1906, 1924-1925.| 1923-1924.) 1922-1923. 





Estimated sales of home-grown wheat—, Cwts. Cwts. Cwts. | Cwts. 





| 
1 week to Sept.12 ....... coccccccscces, 402,421 | 123,452 | 391,281 | 249,051 
2 weeks to Sept. 12 ......ccees. gat Saae 668,180 213,596 | 713,283 | 455,335 
Average price of English wheat per sd sd | sa. s d 
| li tehoetacuueaithiiead an tetaaren ng! 121 9 6 8 9 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from tg2t to 1924 :— 


| QvuaNnTITIES SOLD, | AVERAGE PRICE PER Cwr, 


| | 
Wheat. Barley. | Oats. wheat. | cite | Oats. 








1925. | Cwts. | Cwts. Cwts. sd ed ed 
Sept. 5 ...... 265,759 | 156,747 56.135 1l 8 15 3 99 
Sept. 13 ...... 402,421 | 199,033 72,238 ll 8 14 4 9 8 

el | 1 
1921 ......006.| 469,140 | 338,493 70,662 13 3 17 7 10 9 
ae 249,051 | 58,764 47 430 811 10 6 eS & 
MS cc0cceees 391.281 232,449 57,376 9 0 ll 9 8 9 
MT Cctwoecess 123,452 | 333,164 60,962 a ae 9 3 





AMERICAN WHEAT MARKETS. 

Fluctuations this week have been confined within fairly narrow 
limits. Good Canadian harvesting conditions have been a bearish 
factor, but export buying improved in the later part of the week. 
In America more favourable reports from the North-West influenced 
prices to a large extent in the earlier days of the week, but im- 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






































following preliminary estimates of the yields of the principal grain 
crops, based on reports at the end of August :—Wheat 17.8, com- 
pared with 11.9 last year; oats 35.1, compared with 28 last vear; 
barley 27.5, compared with 26.1 last year; rye 18.2, compared with 














15.4 last year; flaxseed 8.4, compared with 7.6 last year. The 
following are the estimated total yields of this year’s crop, com- 
pared with last year’s figures : 7 
1924 1925. 
Bushels. Bushels. 
Wheat Se Oe ee S02.000.,000  oscece 392,000 ,000 
RENEE caseubLensucvaspeusboenes 405,000,000 ...... 514,000,001 
Bariey pisinenbéodbtsabhihe 88,000,000 paeupe 1 11,000,000 
eee ee 13,000,000 ...... 15,000,000 
Flaxseed pebpepeneneneennas Q,000,000 ss. 9,000,000 
COAL. 
Our Cardiff correspondent writes :—There are no signs of any 


improvement in the general situation. Quotations have been even 
easier than last week, and the leading Admiralty coals are now 
quoted down to 24s, f.o.b. Steam smalls are relatively weaker, 
with some of the inferior qualities practically unsaleable. Dry 
coals, and especially sized descriptions, are fairly steady to firm. 
There has been no appreciable volume of new business as the result 
of the anthracite coal strike in the United States, but shipments to 
America are a little more active. In the steam coal area employ- 
ment has been very irregular, and the current output is 25 per 
cent. below normal. The revenue of the export trade in August was 
the lowest in any month since the national coal strike of 1921, 
and it is feared that its effect on the wage-paying capacity of the 
industry will be so serious as to increase the Government subven- 
tion in respect of wages to 3s and possibly 4s per ton. The follow- 
ing are the current approximate quotations.—Best Admiralties, 24s 
to 248 6d; seconds, 23s to 23s 6d; best drys, 23s 6d to 23s gd; 
Black Veins, 21s 6d to 22s; Western Valleys, 21s to 21s 6d; Eastern 
Valleys, 20s 6d to 21s; best steam smalls, ros 9d to 118 3d; ordinary 
cargo smalls, 9s 6d to 108; coking smalls, 11s to 11s 3d; anthracite, 
best large, 42s 6d to 47s 6d; Red Vein, large, 27s 6d to 328 6d; 
machine-made cobbles, 52s to 55; French nuts, 52s 6d to 57s 6d 
stove nuts, 52s 6d to 57s 6d; rubbly clum, 14s to 14s 6d; coke 
(special qualities), 37s 6d to 42s 6d; patent fuels, 21s 6d to 24s; 
pitwood, ex ship, 26s 6d to 27s. The position in the tinplate 
market is unchanged. The recent improvement is maintained, and 
it is thought that the prospects of the re-establishment of the 
pooling scheme are favourable. 





Our Sheffield correspondent writes :—Rather more house coal is 
selling, but railway and manufacturing requirements are on the 





| Net ! ‘ 
Profit Appropriation. Correspondin 
ne anon — — ‘. a chet a ~~ Period taal” 
eric rom ay- | Dividend. Carried to Year, 
Company, Ending. Last ment of | = EE — . oan i Rieiaat |) <acvieninamg— ants 
Account. — | Settee, | eeteee | _ Cuminany. | Deprecia- Forward., Net Divi. 
re \\~ i j 
on Amount, Amount. | Rate, | ton, &c. Profit. | dend, 
Banks. £ £ | £ | £ | .& % £ x | _ £ % 
Australian Bank of Commerce .. June 30 49,518 170,766) 230,284 -» | 115,600 7% 60,124) 54,560 143,253 7 
Commercial Bank of Australia .. June 30) 64.954 305,536 370.990, 84,694, 87,102 15 116,124) 82,570, 264,542, 15 
Royal Bank of Ireland.......... Aug. 31, 9,068 73,842 82,910 ce 23,612 10 50,000) 9.298 78.388 10 
Brewerves. | apr 
Tennant Brothers .............. June 30, 7,881 84,421) 92,302| 8,319, 55.267 134 20,000 8,716, 72,367) 1344 
Gas. = _ 
Britigh Gas LAGS q...000000050> June 30 46,930 51,919 98,849 7,000) 50,124 73 41,725, 50,911 % 
Rubber, &c os 
Abaco (Selangor) ..........-... Mar. 31 249 3,250| 3,499 .. | 3,000 10 499) 1175 5 
Banteng (Selangor) .......... .. April30 | 11,013 10,4671 21480 .. | 14,850 15 - 6,650, 4,847 10 
Bernam-Perak..........0se000+: June 30 4,731 12,201| 16,932, 5,160} 5160 10 | 2,000 4,612) = 2,080) nil 
Broome (Selangor)............-. June30 1,137: 13,471 «14,608, Sw. | 10,5138 1,350) 2,745) 5,439) 
Caledonian (Ceylon) Tea & Rubber June 30 1,985 23,311 25,296 1,920) 8,750 25 10,141) 4,485) 14,993 20 
TN iicciicciedueenkeneneces GE Oe ‘ONT 5,315 4,478; .. | os es 3,100 1,378 Dr 893) .. 
Parit-Bruas........ o0csecessecs| CORO OD 364 7,279 7,643, 0. | 6,186 15 1,000) 497 928, 2 
Tea. | 5 
Associated Tea Estates of Ceylon, June 30 2,184; 13,738 15,922) — 10,000 20 2,322! 12,310 20 
Textiles. 
Wardle and Davenport ........ .. June 30 27,384| 128,309 155,693 | 3,300) 69,000) 20+ 45,000 38,393 124,019 20} 
Waterworks. .) = 
| } ( { 
Bexhill Water and Gas ........ June 30* a 8,007 14,276} 559) 4,823 | 53t 2,000 6,894 4,381 54 
Other Companies. — ‘ a . . 
Associated Prov. Picture Houses May 31 37,247! 65,471 102,718 | 7,500} 40,750) 10 11,963 42,505 48,130 7 
Burt, Boulton, and Haywood ....; June 30 17,241] 61,012 78,253 | 25,175) 23,658 10 15,000 14,420, 72,928 8: 
Crittall Manufacturing........ =! May 31 - | 58,076 58,076 | : 18,194) 17,787} 10 15,714 6,381) a ; 
ra ery ao = * Half-year. oa + ‘lax free. oo 
proved demand from the mills brought about a fair recovery later. | easy side, with slacks rather firmer Little 1s doing with | 
Recent quotations :— A : nental markets. The current quotation for best South \ 
Inne nnnms 1 eee ie ie GA, Lob. 
Sep. 19, Jan. 2, Sep.3, Sep. 10, Sep. 17, 
1924, 1925. 1925. 1925. 1925. 
‘Winnipeg (No. 1 Manitoba)—Cents ‘per ve en IRON AND STEEL. 
DUDE A. KcchcheGeebareshehenrsbeauee a 1443 183 (a) 1354 (a) 133 a) 1342 aie 
Chicago (No 2 Winter)—Cents per 60 lbs 1323 | 177 (6) 1543 (b) 150k | (b) 15)2 ; 
ne ee ee i We extract the following from the weekly report of the Londor 
= ‘*) ne nee oe epee EROS. Iron and Steel Exchange :—Quuiet conditions still rule in th 
[he Canadian Dominion Bureau of Statistics has issued the | and steel trades, but the past week has shown some slight improve 


ment in buying. Reports from overseas markets are to the effect 
that stocks are low, and, as a consequence, it 1s anticipated that 
when the usual autumn activity sets in the export trade will show 
a considerable expansion. The pig-iron market remains depressed, 
and prices continue to slip back. ‘The inquiry for semi-finished 
steel material is on a moderately good scale. British makers’ 
juotations are low, but the foreign producers have offered con- 
siderable quantities of late at figures which the home makers can 
not touch. In the finished steel department orders are scarce on 
home and export account, and competition 1s keen for any business 
moving. In the home market there has been some demand fo! 
structural but buying been of a 
-haracter. 


steel, has hand-to-mouth 


Our Middlesbrough correspondent’s report, dated September 17, 
1925, is as follows:—Pig-iron.—With the consuming trade slack 
and prompt iron easily obtainable, consumers are buying only from 
‘*hand to mouth.’’ Export orders are scarce, and although the 
nominal quotation of Cleveland No. 3 G.M.B. is 68s per ton, a 
bargain can be made with makers for definite business at something 
like sixpence below this figure. The hematite position is also weak, 
the present limited output being difficult to dispose of. The quo- 
tation for Kast Coast Mixed Numbers is maintained at 75s, but 
definite business again can be done at a lower figure. Manufac- 
tured Iron and Steel.—The only department at all busy is that 
for constructional work on the way, but other orders are scarce, 
and production declining. Approximate quotations: Steel ship 
plates, £8; steel ship angles, £7 158; iron bars, £11 12s; steel 
rails, £8 1os. Iron Ore.—No business is doing, and 20s remains 
the nominal quotation for best Bilbao Rubio, c.1.f Tees. 





Our Sheffield correspondent writes:—The area of depression 10 
the steel and allied trades has widened since last week. Quietude is 
extending from the heavy departments to the lighter and finished 
trade, which for long has been the mainstay of local industry. The 
downward trend is reflected in a further increase in the ranks 
of the unemployed. Work from the British railways continues t0 
fall off, while the overseas demand fails to develop nor are any 
large orders for wagons forthcoming from private owners. The 
demand for motor steel is not nearly so brisk, and a good many 
motor builders are being handicapped by financial stringency: 
Work at the rolling mills is coming in at a reduced rate, except 
as regards sheets. Producers of pig-iron and billets report that 
there is no forward buying, and few inquiries of any importance. 
Export trade is also less brisk. The output of steel goods in the 
city, while still of large volume, is far below the increased capacity 
of the various works. Makers of cold rolled steed strip report that 
they have lost business lately owing to severe competition from 
the Midlands. The present output capacity appears to be in excess 
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of consumption. Conditions are rather quieter in engineering, 
ljery and electrical requirements, while shipbuilding is supplying 
































AN AID TO BRITISH TRADE 













































— l 
ae a meagre amount of work to the local steel trade. A better 
7 d export demand for files, saws, and all kinds of tools is 
8 home an P kin 
, anticipated towards the end of the month. The Christmas season 
? trade in plate and cutlery has opened inauspiciously. 
i. Our Glasgow correspondent writes :—A slightly better tone is 
1 noticeable this week in the pig-iron market. Prices are generally 
being held firm. Actual business done, however, is of small dimen- 
, s. The shipments of all grades from Glasgow Harbour last 
aan amounted to gs56 tons, of which g25 tons were on overseas THE GOODS TRAIN FERRY 
account. For the corresponding week of last year the figures were Vv 4| i 
on tons and 130 tons respectively. In the heavy steel trade there VIA HAR CH ZEEBRUGGE 
t been no change. Orders are very scarce, and steel plates have 
4 been quoted for export as low as £7 15s per ton. The home trade 
online ie £8 ss per ton, but little business is passing. Recent 
4 orders include the contract for water-tube boilers for the new 
turbine steamer being built at Dumbarton, placed with Messrs 
Yarrow and Co. There are several good inquiries on the market, 
) including one from the Burma Railway Company for 291 steel 
| wered goods wagons, and one for 20,000 tons of corrugated sheets 
ae T improvement at the malleable iron works, 
i for India. There 1s no improv a ‘ ’ 
) which are only able to keep going on the few hand-to i = Eliminating Handling at Ports, 
nsumers and merchants are placing. Crown bars are £11 12s 6 i ; 
a Black sheet makers are comfortably placed, with full Reducing Risk of Damage, Pilferage, 
slants in operation, but there has been a slackening off of inquiry and Packing Costs. 
) for heavy gauges. Thin sheets are in steady demand, and works 
-annot give early delivery. Galvanised corrugated sheets are still 
+t z strong market, and makers report well-filled order books. 
4 
t OTHER METALS. 
lin: The market developed firmer features, sellers being more 
q reserved in face of improved trade inquiries, coupled with higher 
Eastern cables, though subsequent movements were attended by SAVING TIME & MONEY 
slight irregularity and weakness. Standard, cash, sold £258 §s- 
= {227 10s and £262 to £260 5s, with three months {260 15s- 
Jacq iss and £264 10s-£262 2s 6d. Sales in the East were re- 
ported at {265 5s to £266. 
Corer opened firm, but subsequently prices fluctuated slightly 
on liberal selling orders, though business generally proceeded on 
active lines. Standard, cash, was dealt in at £62 10s- £62 8s gd 
and £61 17s 6d, three months £63 10s-£63 7s 6d-£63 12s 6d and 
{62 178 6d. 
? » firmer while 3 ally go 5 . Good soft foreign : 
LF ie cae de ee Ee Gate phy - es gn For Rates and All-Rail-Route Map apply~ 
£38 128 6d, November £36 158 to £37 5s and £37 108, December Great Eastern Train Ferries,Ltd, 
n 136 128 6d to £36 158-£36 178 6d ton. Traffic Dept, 110, Hamilton House. Bishopsgate London, EC2 
e ~ SpeLTeR steady and a fair business transpired. September sold 
ct £37 28 6d to £37 6s 3d, October £36 18s od to £37 28 6d, November | 
at £36 158 to £37 178 6d, December £36 12s 6d to £36 15s per ton. MANCHESTER, September 17. 
rw ANTIMONY quiet. English specials £75 to £80, as to make and ; ' 
d, quantity; foreign refined £65 to £66 ex warehouse. The feature of interest in the market this week has been the 
ed ALUMINIUM quiet. Home trade quoted £120, and export {£125 | further advance in raw cotton prices. Sellers of yarn and cloth 
ws per ton. Quicksilver quiet, and spot quoted £13 12s 6d per bottle. have had to put up their quotations, and the hardening movement 
n- WoLFRAM firm. Spot 19s to 19s 6d per unit. has stimulated demand. Actual business has been irregular, and 
In numerous instances producers have not been able to secure the 
; full rise in prices. Cloth inquiry for India has been on a large 
mA scale, and an encouraging turnover has taken place, chiefly in 
THE COTTON TRADE. light fabrics. Some sales in shirtings have been reported for 
China, but on the whole that market has been rather quieter. 
’ An improved demand has shown itself for Egypt, and a healthy 
___ MIVERPOOL OFFICIAL QUOTATIONS—September 11, 1925. business has again been done for the Continent. Manufacturers 
. i have, however, many adverse factors to contend with, and most 
a Descriptions, OMietal Quotations, — firms find difficulty in obtaining remunerative contracts. American 
os a ee | G.0. 8G0, LM. | 8LM, Md. 8M.| GM. 8GM. MF. | Yarns for home use have been dearer, with an increased turnover. 
: American....... seeee | N1D46 W12°06 12°46 | 12°76 13°01 13°16 13°36 1361 1411] Slightly more activity has prevailed in Egyptian spinnings. 
he 11s 55 -! 15 40 «55 | %5Sd00—s«*d'S . ‘(a) 6 ten Ohad sil ienias tea wins 
a | ° ©, on on =O ON om oon -) Comparative Statement of the Cotton Trade. 
if Brazilian— 1 tia air, Fair. Gd. Fair, —" senator pn pean : 
k Pernam,Macelo,&c | 12°36 13°36 14°36 | | 
K, Parahyba, Rio! Price, Previous Week: in 1925. 
10° PROD o cseseeces | 12°36 13°36 14°36 Sent 
ut Ceara, &0.......004 12-11 | 13:11 1341 "Tf." Prive, |Price, Price |Price,|Price, 
- Bao Paulo.......e0! 12°01 12°61 13-21 1925 Sept.) Aug. | Aug. | Aug. | Aug. 
c Peruvian — | MB, Fair, (G4.Fr. Good, Fine ‘10. "| 27. | 20. | 13. | 6 
at Rough ....... a oe ee N21°00 23°00 23°50 aeons . . CS ipeicldiiail tacatat 
a Moderately rough | _.. 16:00 | 17:50 19° i | a!/aflalat!lsatla 
i sooo. Saati eee Hae oot oeae ae Raw Cotton— Mid. American .-.<0<. pet Ib/ 1363 12°89 | 1269 13-11 13:12 | 13:38 
a MB UIS se eccees Ose - 6 8 y Tr) j | 
el Mitafifl .........., | es 1800 | 1950 21°00 22°50 Egyptian vo DerIb| 29°00 | 28°05 | 2840 29°55 30-75 | 32:20 
Ds —" —_ “> an” — vias ie, Fine. Yarns—32's twist .. --Perlbj 21 | 20¢| 20 | 204 203 | 204 
are seeee ; ; ) ae P B — 4’ ekedeaees “a | ; 3 | 
Sakellaridis ...... | 20°50 2475 | 2805 = NSO'75 [3295 34°95 - 60's swiss (Bgyptian) Per 354 | 3° | sf | se 36 37 
gorown Ses sneas eeee | NI5'85 16°85 | mies N20°85 | 621°85 23°25 See s dis dis dis dasdisa 
OUdAN .... 66.44 tees s° “8 es ee ee “s 32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s/32 0 31 931 3 31 9 31 9 32 0 
in ‘ yds, y | 
is Ww Mid, M.F, Fair. Gd. Fr, Good, Fine, Ex. Fine. | 36-in. Bhirtings, 75 yds, 19 by 19, 32’s and 40’s.36 3 35 9 35 335 9 35 9 36 3 
est Indian sss peed! oe oe ee | N13‘25 n14:25 | N15:00 n15'50 38-in. ditto, 38 yds, 18 by 16, 10 Ibs........../18 1318 0117 9 17 10417 10318 J4 
ed o Sea Island ....| ee 31:00, 33°00 35°00 , 37:00 43°00 39-in. ditto, 374 yds. 16 by 15, 8} Ibs ........ 16 14:16 0 115 10836 C 16 14:16 6 
he East African......,,|Nom. Nom. 2 ng oa 17°25 Nom. 
be L.M. 8.L.M. id. .M, M. | 8.G.M, * 
ks (Native Seed). (Native Seed). | (American Se 4), (II.) Compared with Previous Years. 
to West African........ ‘12)1 «12°36 «12°71 «12°96 1311 1411 ie ee elie ie 
ny PS isieunccud e + ** +e + 
he st Indian— G.Fr, F.G.Fr, Gd. F.Good, Fine, |$'fine.Choice. 8'Ch. | ee 
a BurtOe asses tee te ee ittgg METS NIZIS. (1755. W795 W1S35 ee 
BCD... ..cceee a , , 'n12° , 2 | 
FP remo ay Ms tag winso nitro Jeinio wise" 4185, [10m toms] ton] 1, 
' Mer.-Sind/Punjab,| .. Pe 11°10, N11°50 n11'90 12°30 “a me iene erg ht men frees i a ae eae a ee emer , on 
pt Western vere’) 2 rigs Mlose| mils See a | a {a | ia | a |i 
at orthern...... 10°80 11°20 N11°60 Raw Cotton—Mid. American ........per Ib | 13°63 | 13°63 | 1858 13:24 | 1548 23:23 
e. Coconada......:32! (Fair,wl040) .. |. ee a} <a an ~ Sakellaridis Fully Good Fair | 
i Comptah 3... .""|Ni108) 45, oe a. ve eee EB TRUIAD o4..eeeeeee sper Ib | 29-00 | 24°55 | 1900 17:50 | 25:00 | 57°50 
“o Oomra, No.1 2.2.1)! 59°65 w1005 1045 10°85 11-25 | 11°65 i205 1245 | Yarns—32’s twist ...... “per lb) 21 | 24 | 24 | 193) 225) 4 
Omra, No, 2 a) a .. §10°20! 10°60 100 | 1140 ~—(, oe — 40's weft .. ; -perlb} 214 243 24 19° | 21 45 
at Bemnlch ccosee| os SOS R995 n10°35 w1075 Inlll5 :: es — 60's twist (Egyptian) ++» per lb Re A "s > al a > 
m Bind 22220272225] NBO nea0 eoCO dodo AOSD 1090 N1IS0 11°70 | 59.4n, Printers, 116 yas, 16 by 1G, 32's and 50's |32 0 54 0 4 0 31 0/36 0-74 6 
ss China “;;"""""* No. 2, 813-00) | (Now J, 813°50) 3%-in. Shirtings, 75 yds, 19 by 19, 32’s and 40's 36 3 38 937 6 31 0136 0 73 6 
a a — — 38-in. ditto, 38 yds, 18 by 16, 10 lba.... +» {18 1419 6 [19 43 17 6 22 0 46 6 
* Hand-ginned 30 points less, 39-in, ditto, 374 yds, 16 by 15, 83 lbs ........|16 1417 9 17 9,16 O| 21 035 6 
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THE WOOL TRADE, 


Our Bradford correspondent, writing on Thursday, says :—The 
(‘colonial wool sales in London this week have emphasised the fact, 
already demonstrated in Australia, that the Continent is still in 
need of raw material. Despite adverse exchanges and depreciated 
currencies, Continental users appear to be able to pay current 
with freedom, although prices are well above the ideas of 
Yorkshire mill owners. ‘lops and yarns continue to be sold here 
at prices greatly below replacement costs, and it is difficult to see 
where wool is to be bought to bring in tops at the prices recently 
accepted for forward delivery. Good 64’s tops will cost about 
4s sd out of wool bought in Tondon this week, but 4s 2d is about 
the general selling price in Bradford, spinners being unwilling to 
pay anything more. Topmakers here are adopting a slightly 
firmer attitude, but, generally speaking, it is difficult to make more 

mey for any quality. There is just a steady turnover and a 
marked absence of anything like speculative buying. Spinners are 
better employed, chiefly owing to particulars being received on a 
larger scale than for some months past. Botany spinners in par 
ticular are in a more comfortable position as regards work. ‘The 

st encouraging feature is that the recent improvement in the 
nece- goods trade is well maintained, and the firmness of values in 
the wool markets is influencing wholesale fabric buyers who have 

en waiting to see if prices would fall. 


rates 





COLONIAL WOO! 
(KROM A CORRESPONDENT.) 


[he result of the opening of the fifth series of London les in 
ccordance with our forecast Merinos showed practically n 
hange, nor did crossbreds. In fine qualities a decline of som 
think like 5 per cent. was recorded, while coarse crossbreds, as a 
esult of keen French buying, were anything up to 5 per cent 
dearer. The course of the market during the past month has 
clearly shown a developing consumption, but without any specula 
tive buving in any section. The most active buyers so far have 
been France and Belgium, where labour is cheap and conversion 

sts distinctly below the West Riding. France has undoubtedly 


benefited considerably on account of war orders, but ‘‘civilian ”’ 
demands, which are far more desirable, are far less in evidence. 

We were particularly pleased with the reception of greasy 
merinos, France being a very keen buver. The Aramac clip, 
which appeared in Coleman street for the first time In many years, 
met with a hearty reception. It was in fair good order, well 
grown, the top line of grease combing touching 28d, followed by 
ther lots of combing, which sold from 27d to 25d, fleece 26}d, 
necks 254d, broken same price, pieces 21d, and bellies rgjd. Some 
of the New England merinos have sold exceptionally well, and 
touched 32d. France was the leading buver of all these fine-ha red 
wools. Scoured merinos from Melbourne were highly limited, and 
were mostly withdrawn. On the whole the reception of most de 
criptions must be regarded as creditable. 

The ‘‘ Outlook,’ published by Messrs H. Dawson and Co., fully 
mfirms our repeated contention that recovery to healthier condi 
tions can only be slow. <A level of wool values, which would 
generate confidence and lead to buving on a large scale, cannot 
be accomplished until prices are still lower. We have still serious 
doubts whether a permanent recovery can be expected on a 4s basis 
for 64's tops. The purchasing power of all countries except 
America is exceedingly limited. Millions of people are wanting 
clothing, but cannot afford to pay current values. Nothing would 
do the trade more good than a season of cheap wool, and it will 
have to come before the textile machinery throughout Europe can 
all be fully employed. 





pa 


HIDE, LEATHER, AND ALLIED TRADES. 


Tanners received something in the nature of a shock at the 
Bermondsey auctions on Thursday, as advances were scored all 
along the line for hides and skins. Best ox were fairly steady 
at 63d to 83d, two classes only in light weights making 4d to 4d 
advance. In seconds, however, at 63d to 84d the firmness -was 
manifest, as advances of 4d to 3d on all classes were obtained. 
Best cows made 63d to 63d—advancing 3d and second 6}d to 63d, 
showing advances of 3d to 3d. Calfskins were firm to an advance, 
best making from 71d to 138d, the secondary selections showing 
advances all round of 4d to 3d per Ib. Lambskins made fron 
38 3d to 10s, and shorn pelts from 6s 6d to 1ros.each. The imported 
hide market has improved, and Argentine ox are now quoted at 
83d, the United States and Germany being lately in the market for 
this class of raw stock. The Chicago position remains steady, with 
best heavy packers selling still at 174 cents. The demand for sole 
leather has been quiet this week, owing to the approach of the 
Shoe and Leather Fair. There is a good demand from the repair- 
ing section. Prices all round are firm. Trade in upper stock is 
moderate. The bulk of the trade is for patent, glacé, and fancy shoe 
leathers. The boot trade is slightly improving, but orders are 
small, demand for stout men’s boots, in particular, being affected 
by the unemployment in the industrial districts 











VEGETABLE OILS AND OILSEEDS. 





Market conditions generally have been steady. Linseed oil 
advanced sharply in sympathy with seed, and on unconfirmed 
rumours of American demand for oil, £41 per ton naked ex Hull 
mill being reached on Wednesday, a net gain of about 20s on the 
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week, since when there has been a slight easing of value to £40 15 
spot and £40 10s for later positions to April. Cotton oils have 
continued inactive, crude Egyptian especially being weak, and eos 
per ton down at £39 prompt. Refined has been much less affected 
’alm kernel and soya oils are unchanged. In the oilseed section 
Plate linseed has improved 10s to 12s 6d per ton on bullish reports 


from Argentina, up to {19 153 having been paid for September 








October to Hull. Black Egyptian cottonseed is in only moderate 
demand, current value being £12 7s 6d September loadin ee 
beans to the Continent have been done at £13 65 3d (Octobe 
November, but nothing is passing so far as this brs 
concerned. 
OVERSEAS PRODUCE. 

FOODS, BEVERAGES, &c. 

SUGAR.—The market for refined parcels proved quiet, as consumers 


refrain from operating beyond immediate needs. Prices Cisplayeda 
drooping tendency, and British makes were reduced both s; ot and 
forward, at which a fair business resulted Meanwhile offers of 
American are made with fair freedom, and continued fine weather 
on the Continent for growing crops has had a sentimental ir fluence 
Messrs Tate and Lyle’s cubes cuoted 33s od to 348 9d; granula‘ed 
stoved, 32s 74d; fine, also coarse grain, 303 44d; No. 1, 305 thd: 
No. 2, also London and T.L., 29s 104d ; month forward, 295 91; and 
yellow crystals, spot, 27s 14d.  Czecho granulated, November 
Wecember, sellers, 15s 3d, f.0b , Hamburg. Dutch granulated, "]' 
quality, spot, 29s ; November-December, sold, 15s 3d, f 0.b., Rotterdam. 
American granulated, spot, sold, 28s 14d; ditto Sep'ember-October, 
London, quoted 16s; outports, 16s 3d, c.f. and i. term Mauritius 
crystals, spot, 2°s 6d to 27s 6d as to quality Polish cry 





October-December, 14s od, f.b.0., Danzig. Hungarian ditto, 145 3d, 

f.o.b., Fiume. White Java, spot, London, 27s ro$d; ditto afloat, 

15s 6d, c.f. and i., while little or no demand arises for near parcel 

tothe Continent, Raw refining kinds quiet and easie Cuban basis, 
: ; 


95 per cent., October-November, quoted 11s 6d, cf. and 
Indian market cull, and white Java, October-December, quoted 
153; January-March, 15s 3d, c. and f., Calcutta White termi- 
nal market opened quiet and easier, but imp:oved later on buyers 
showing more dispesition to operate. October sold, 145 7}d 
148 6¥d and 14s 9d; December, 14s 9d to 14s 8}d and 14s 93d ; March, 
14s 113d to 15s 14d; May, 1 s s4d to 158 3d; August, 1 
158 5}d per cwt. 

COFFEE.— Market remained firm, especially fcr the finest liquoring 
sorts, which displayed a hardening tendency, with 
limited scale. Lower qualities in moderate support, and values 
steady. Mountain grown Jamaica, middling colory, sold, 147s 
Kenya, fair to good bold, 131s to 136s 6d; good colory, 
Colombian, good brownish colory, 149s per cwt. Braz 
steady for sh pment. 

COCOA,.—The market remains steady for spot parcels, with } 
cales, including Trinidad at 7os For shipment, Trinidad 
ber-October, sellers, 74s; Bahia, Gitto, 51s 6d; Guayaquil Epoca, 
738; Caraquez, 71s, c. and f.; St Thome, September-Oc‘ob>r, 55s, 
ci.f. Accra steady, and F.F. grade, October-December to Decemter- 
February, sold, 44s per cwt., f.o.b. terms. Coc a butter steady 
C.F.R., spot, also English prime, spot, quoted 1s 5$d per Ib 

TEA.--Indian sales for the week comprised the larger quantity 
50,456 packages, which ercountered brisk competition at ger 
firmer rates. ] 
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The strongest feature was for common and low mediu 
descriptions, and keen competition was accorded with prices marking 
an advance of from 3d to1dperlb. Included in the offerings were 
some Cioice invoices from Assam and Darjeeling, and these realised 
extreme figures. Pekoe sold from trod to 2s 7d; broken orange 
pekoe, 1s 14d to 2s 114d; with fine to choice at 3s 4d up t 
4s 6d. Ceylon catalogues were made up of 2°,438 packages 
All kinds sold readily at full to advancing rates, with quality, 


especially amongst higi-grown teas frequently showing an im 
provement which resulted in firmer prices being optaned, a 


considerable quantity selling over 2s per lb. Plain and mecium sorts 
were well competed for, and values generally 4d to 1$d_ per |b dearer 
Pekoe, sold, 1s o}d to 2s 33d ; broken orange pekoe, medium to finest, 
1s 63d to 2s 84d per Ib, in bond. Business in China descriptions 
remained quiet, while there is little new tea available for delivery 
Keemun’s, to arrive, sold, up to 3s for finest, with old at 1s 3d to 15 5d 
per lb, in bond. Common kinds steady, while in moderate request 
At public sales 2,777 packages Javaand Sumatraexperienced an active 
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demand, especially on export account, and prices marked a rise of $d 
to 1d per lb. Pekoe, sold, 114d to 1s 29d; broken pekoe, 5#d to 
15 gfd ; orange pekoe, 1s ofd to 1s 5$d; broken orange pekoe, 114d to 
1s 64d ; and pekoe souchong, 94d to 1s ofd per |b, in bond. 

RICE quietly steady. Rangoon two stars, spot, London, quoted 
15s gd; afloat, also September-October, 158 6d, c.i.f., London. 
Brokens slow. Beans quiet. Ran:oon hand-picked, September- 
Oetober, quoted 15s. Madagascar butter-beans, spot, 35s to 37s 9d, 
as to quality. Japanese peas, spot, quoted 25s 3d; September-Octo- 
ber, 248 6d; October-November, 23s 3d per cwt, c.i.f. terms. 

SPICE. — Pepper quiet and eas‘er. Black Lampong L.S., October- 
December, sold, 9$d tog§d; Jauuary- March, sellers, 94d ; white Muntok, 
O-tobgr-December, sold, 1s 24d 10 1s 28d and 1s 2d. Zanzibar cloves, 
October-December, sellers, 109d. Pimento, spot, 54d per lb. Tapioca 
dull. Sngapore flake, to Havre, September-October, sellers, 193 34; 
Penang seed, to London, August-September, 17s. Sago flour dull, 
and September-October to London sellers, 16s 3d; October-Decem- 
ber, 16s. Desiccated cocoavut spot, halves, 42s 3d; October-Novem- 
I 
5 





dt 
er, gos 3d per cwt. Ginger steady. Japan, spot, gos; September 
hipment, 85s; West African, spot, 62s; September, 60s, c.if., per 


FRUIT (Dried).—Currants quiet, but fairly steady. Amalia qucted 
318 to 328; Gulph, 353 to 37s; Vostizza, 44s to 478; Australian, 348 
to yos. Sultanas steady. Australian, 68s to 80s; South African, 65s 
10.758. Figs quiet. Naturals, in bags, quoted 27s to 29s. Dates, spot 
lemand quiet, but forward positions firm. First tice Hallowee, 21s 6d ; 
second, 20s 3d; Siar, first, 16s 6d; second, 13s 6d, landed terms 
Raisins: South African, 36s to 38s; Lexias, 38s to 42s. Evaporated 
ruits in better demand, and fully steady. Californian apricots, 
standard new extra choice, 1203; fancy, 130s; Australian, 120s to 
1308; Californian peaches, choice, 62s to 63s; extra choice, 66s to 
>; 6d; fancy, 75s. Plums: Oregon, new, size 30/40, quoted 7:s 
to 728; 40/50, 528 to 538; Californian, new, 40/50, 58s to 60s; 
5/00, 528 to 538; 70/80, 458 6d to 463 6d. Pears, choice Californian, 
jos; extra choice, 1028 to 103s. Apple rings, Californian, extra choice, 
07s 6d to 75s; Canadian, 62s Gd per cwt. 

CANNED GOODS. 

CANNED FRUITS.—Trade quiet, but no material change occurred 
in prices. Singapore pines, spot, quiet, but forward quotations firm. 
48-14's quoted 86s 6d to 87s 6d; cubes, 24's, 13s to 13s 6d; slices, 
24-2 8,125 6d to 135 6d. South African are moving off quietly on 
former terms. Californian pears, 15S to 178; peaches, 12s to 14s; 
cherries, 138 tO 148; apricots, 10s :0 13s 3d; loganberries, 13s 9d to 

s fruit salad, 1}’s, 128 3d to 148; 24's, 21s to 22s; Australian 
pears, 24 24's, 16s to 16s 6d; Canadian, 14s to 14s 6d 
CANNED MEATS,—Corned beef moved off slowly at late rates, but 


| 


Danish lunch tongues continue in fair request. 
GENERAL.--Sardines steady, with improved inquiries. Portuguese, 
t flats quoted 4s 3d; clubs, 5s; 12 czs, 7s 6d; 18 ozs, 12s per dozen 


tins, Salmon firm, and reservedly offered. Red tall, 1 lb, 58s to 
6os; 4 lb, tall, pink, 27s to 28s. Lobsters met with fair support 
Halves quoted 165s, and quarters 95s to roos. Con- 


at full rates 


densed M Prices remain steady, both for full-cream sweetened 
and machine-skimmed. Honey.—New season's New Zealand con- 


tinues to attract attention, but other kinds quiet of sale. 


TEXTII 
JUTE ruled easier, with sellers less reserved and demand generally 
quiet. Firsts, te Continent, in all positions up to November-Decem- 


ber, sellers, {47 er ton. Hessians and twills steady, but quiet. 

HEMP —Manila inactive and easier J grade, October-December, 
sellers, {41 108; K,also L, £37 108; and M, £32 10s. New Zealand, 
H.P.I \ugust-September, £38 10s; fair, ditto, £35 105 per ton. 
African si-al, quiet, unaltered 


RUBBER 
RUBBER irregular but easier, with a moderate demand, Plantation, 
standard sheet, spot, sold, 3s 6d; September, 3s 54d ; October, 


38 2kd to 3s 2d; October-December, 3s to 38s o4d; January- 
March, 25 9}d to 2s 8$d and 2s 9d; and January-December, 28 54d 
to2s 5d. To New York: Smoked ribbed sheet, September, sold, 3s 2d, 
C.1.t. terms, 


OILS, FATS, &c. 


_ VILSEEDS, Linseed irregular but firm on balance, with a fair 
Gemand, Calcutta to London, September-October, quoted {21 15s; 
bold Bombay, ditto, £22 7s 6d. Plate to Hull, August-September, 
sold, {19 158; September-October, {19 15s; January-February, 
£19 acd |. Rapeseed easier. Toria to Continent, September- 
Clober, #21 12s 6d. Cotton-seed steady. Egyptian black, to Hull, 
new October, sold, {12 10s; November-January, {12 108; white, 
new Octcber, £12; November-January, sold, {11 15s; Bombay, 
October-November, sold, {9 5s ; and new, December-January, {9 55. 


easier. Bombay, September-Octoler, f{21. Gingelly 

seed quiet, Chinese to Cx ntinent, September-October, £28 zs 6d; 

large Bombay ditto, £26. Ground-nuts inactive. Coromandel 

F seonp. September-October, £25; Nigerian, August-September, 
er ton, 


putS—Linseed firmer. Spot, net, naked, 41s 3d; September- 

ccember, yos 3d; January-April, 4os 3d. Rape quiet. Crude, spot, 
49S; refined, 52s. Castor-oil slow. Fi:st pressure, spot, quoted 
558; second pressure, 53s; and pharmaceutical, 60s per cwt. Hull, 
with London, 2s per cwt extra, Cotton quiet. Crude Egyptian, spot, 
13> 3 ’ Bombay, 403; common edible, 493; deodorised, 51s. China- 
— cull, Hankow, spot (barrels), 65s; September-October, 67s 6d. 
i. steady, Ceylon, spot, 47s 6d ; September-October, 45s 6d ; 
a un, ditto, ordinary packages, 59s 9d. Soya quiet. Oriental, 
»atrels, September-October, 458 3d; bulk, 40; 3d. Cod firm. English, 
ety 358 to 36s. Ground-nuts easier. English, crushed, naked, spot, 
lcd deodorised, barrels, 57s. Turpentine active and firmer. 
american, spot, 80s; October-December, 80s 6d; January-April, 
°3%. Rosin firmer, and sparingly offered. American, grade B/D, 
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COAL and the 
TAXPAYER 


_ The whole problem of the coal 
industry can be summed up in the 
word Output. 


Why can the U.S.A. produce coal 
at far less than the cost of ours and 
pay wages twice as high? 

The answer is Output. 

The output of the American mine 
worker goes on increasing from year 
to year, while the output of our 
workers steadily drops. 

Although millions of pounds have 
been spent by us on better machines 
and improved equipment, the following 
figures tell their own story: 


British Output per person employed. 
PER ANNUM 


In 1883 - - - . - 932 tons 
,, 1903 (with better appliances)  - - 215 ,, 
,, 1913 (with still better appliances) - 260 ,, 
,, 1924 (with still more improved appliances) 220 ,, 


The above figures are taken from the evidence before the 
Sankey Commission and the statements of the Secretary 
for Mines. 


Why this steady Fall? 


Because Governments are continually 
cutting down the time during which 
wages can be earned. 

Because the mine workers are 
continually told that they are engaged 
in a class-war against capitalism. 

We must stop prosecuting grown 
men who want to earn more money by 
working more than seven hours a day. 


We must get rid of the idea that 
the object of a ‘rade Union should be 
“ the complete abolition of capitalism ” 
(Rule 3 of South Wales Miners’ 
Federation). 

The colliery owners want to see 
high wages, but high wages cannot 
come out of low output. 


High output means low costs. 
Low costs mean more business. 


More business means better wages. 


Face the Facts 


Issued on behalf of the Colliery Owners of Great Britain 

by Philip Gee, 40, King Street, Covent Garden, London, W.C.2, 

from whom further information about the Coal Mining 
Industry can be obtained. 














31s 6d; E, 31s9d; F/G, 328; WG, 338; WW, 34spercwt. French 
FG, nominal; WW, 29s 6d per cwt. Petroleum steady. American, 
standard white, spot, 1s; and water white, 1s 1d per gallon. 
TALLOW.—Messrs Colchesters and Woolner write on September 16th 
as follows: The tallow market was steady during the week, and 
em showed no change to-day. Inferior sorts sold readily enough, 
ut best kinds do not meet witha very lively demand at the prices 
asked. At auction to-day 1,048 casks tallow were offered, and 354 
were sold. Quotations are :—Australian mutton: Fine, 51s; good to 
fair, 50s 6d to 48s; dull to dark, 44s 3d to 41s 9d; hard, 51s. 
Australian beef: Fine, 50s 6d; good to fair, 473 6d to 45s 6d; dull 
to dark, 43s 6d to 39s 6d; sweet, 50s 6d. Present shipment from 
Australasia: Good mixed, 46s, nominally. Present shipment from 
South America, 46s. The market letter is unchanged. Town tallow, 
438 6d per cwt. Rough fat, per 8 lbs, 5d; melted stuff, 33s 6d per 
cwt. Quotations are: — Town, 43s, net cash, naked, ex works. 
Country: Frail casks, 43s; home melted, shipping casks, net, f.o.b., 
good coloured, 46s 6d; fair to dull, 43s 6d to 42s 6d. Bone fat: 
white, none; pale, none; benzine, 40s; melted stuff, 39s, f.o.b. 


GENERAL. 

SHELLAC steady, with moderate inquires. Fair T.N., spot, 2153; 
October, 2128 6d; and December, 207s 6d per cwt. 

COPRA firmer, and sellers more reserved in face of improved in- 
quiries. F.M.S, Straits, August-September, to Rotterdam, sold, 








LONDON, Furipay. Salo STUFFS, &c.— sds ; 
COCOA—Duty,British grown, alls, China ... -percwt 0 62 

9s 4d, foreign, l4scwt 6 dG 8s a Seneate, Bengal...... ** 36 Oe 6 
Trinidad ...... --percwt 77 0 835 0 | (sdras, Ginger .......... c 
SEE scnscusaneceeces 60 0 70 0 ambier, block .......... 60 0 62 6 
Ceylon, plantation ...... 90 0110 0 | Cutch, ord. to fair ...... 5 0 0 0 
Guayaquil ...........++- 70 0 78 0 | DYEWOODS— £es 
Bahia, finest ...........- Bl 0 SS O | Brenil.........00% perton 18 0 
COFFEE—British grown, Fustic, Jamaica ........ 8 10 

9s 4d, foreign, 14s cwt Cuba....... ceebehanses 15 0 
E. India, fine ord. gd. midll15 0 140 0 Lima Wood..........+ 20 0 

Do good to fine........ 150 9160 O | Logwood,Campeachy .. 9 0 
Costa Rica, ord. to mid..120 0 150 0 Honduras .........4++ 10 10 

Good to fine .......... 170 39199 O Jamaica . 715 
Central ane, gd. -~ > — ee ss : ; 

CO MI ...cccccccccee pang Ceylon ooo 

Mid to fine ... .- 0 | FLAX—spot—c.i.t, £s 2£e 
Colombian, ordin :--1l D RIBEA oocscsncsese0 eee 82 0 0 0 

Do gd. ord. to low mid..1i8 0128 O | Pernau HD............+: 82 0 80 0 

Do mid to fine ........ 130 0150 © | Sianets U/A Medium.... 95 0 0 9 
CHEMICALS— FRUIT— Sie cal 
—_ CIETIC ...+ +44. perlb 1 3h 0 © Oranges, Murcia & Val.300 0 0 O 0 

MEM: s.cghsdssscacwsee 0 2% 0 4 Do %G00 00 

Oxalic, net .....-..-+- - 06 O & Do Cape...... am 26 66 

Tartaric, English...... 1 if : 0 | Lemons, Naples....cases 0 0 O 0 
o ee n : caseieceew 011 0 Do heme 16 0 @ 6 

a m0 00 Do Sicilian....boxes 8 0 20 0 

99%-100% -...per cwt. Do cases 12 6 18 6 
Alum lump...... per ton£10/10/0 11/0/0 D 0000 

Do ground £11/10/0 12/0/0 o Malaga ....cases 

Peer Sook eh #2 22% Grapes, Lisbon.... boxes 7 6 17 0 
Ammonia, carb. ...... ton 37 0 39 O atcede barrels 10 0 27 0 

Muriate, White ....ton 2515 31 15 ae 10 93 

BARNA ..ccccvcvcccess £14 0 15 O Egy ae Gen....... bas an 
Arsenic, lump....perton 75 0 80 0 7 = , peeeueioes 

Powder ........ perewt 19 0 21 mer Pippin 16 @6 
s~ > - a ae ° | IDEs Wet — 

earldc ...... >s— — 
Bleaching powder,per ton 9/0/0 9/10/0 Australian ......perlb 0 5) 9 
Borax, gran. ........ cwt 2210 0 0 West Indian ......... 24 2S 

Do crystals .........- 2 0 00 COC ...cccccccceccsees 06 07 

Do aoa eee 2 " : : : — soe bewncebeneee : 33 ; : 
Calomel .......... er POKES 2c ccccccccccvce 
Iodine, dry ....... oe oz 1 0 1 1 | Dry & Drysalted Cape.... 0 8 012 
Nitrate of Soda ..per ton 12/15/0 13/0/0 Madagascar .........- 0 "4 0 7 
Potash— Chlorate,net.. 0 44 0 4% Central American .... 0 73 0 12 

Prussiate ..........00+ 0 0 9 | Buffaloes, Singapore .... 0 4 012 

Do Foreign....... : oe ia 3 : Epes ovovcseovnnscere ; 4 8 iat 

Sulphate ...... erton phe sovecsecesesescees ° 
Seb Anetee een vom Ib 110 20 Market Hides, London— 
Sal-Ammoniac.. percwt 50 0 52 6 Best hvy.ox & heifer... 0 8% O 8 
Soda Bicarb, .... per ton£9/0/0 10/10/0 Do light do oo ® 07 
Crystals ......+... perton 5/0/0 5/5/0 2nd ox, heavy.......... 0 7% 0 

BEDE scessesecensenes 6/15/0 O/0/0 OS Ea 0 ef 0 
a See eesceees 14/12/6 17/0/C Best cow .......+5. sooo O 00 
Bugar of lead, white ..ton 0/0/0 0/0/0 DUI. acsseenseens oo O & O §& 

Foreign white ........ £49 0 50 0 SUED MINEE v0 0s 0sene0s00 0 9% 01 
Bulphate Quinine— I ee - O & O11 

English wonaie peeene oe : : : : INDIA RUBBER—Ilb— 

Foreign serene’ Para, fine hard spot 3000 
Bulphate Copper per ton24/10/0 25/10/0 tae BOP eee 
SEED. ciscasesesscucses nom Plantation sheet ........ 3 6 0 0 
Bulpbhur Flour ......... «+». 9/0/0 9/10/0 | INDIGO—per lb— 

SS aa 8/0/0 8/10/0 | Bengal, good red violet to 
Vermillion, Chinese,per |b : ; ; ; an pcagernsroccares : ; ; 

BOMRRIED 2 cc ccsccccccccee id. ord. vio. to good... 

Oil Scopemnint, H.G.H .. nom Low to good ord. ..... - 60 60 
COPRA—per ton, ot — £sa Bor oe good .. : ; : ; 

Corton eer Och sr" TG 9 | Kurpah, gd. mid.togd... 40 5 0 

¥Ms Singapore am 312 6 Low to mid, .....0+00. 3040 

FM Straits ........... 2917 6 | HEMP—per ton— £s 
COCHINEAL...... 20 «=A Of Teatlee PL. ..ccoccccece 80 0 
DRUGS— 8 dad 6s d | Manila, Oct-Dec, “J” 

Aloes, fine E.I.....percwtl30 0150 0 PD: scctesnesssnees . 41 10 

Cape, cood to fine...... 41 0 42 6 | N.Z., high point, fair, 

Balsam Peru ......per lb 0 00 OGFTIED, <ccccccccceccs 38 10 
— -- pbebeewenepenes ° 033 JUTE— 

Ton refined ...... a PS Orn Native first marks, Sept. 47/5/0 
Cardamoms, Ceylon .... 6 0 8 3 | LEATHER—per Ilb— ed«s4d 
Cantharides,China, perlb 4 0 O 0 Sole Bends 6/9 lb....... 1 4 111 
Castor-oil .......... cwt 8 0 95 0 Do 4dol0/l2,,...... 1 3 110 
Gum Benjamin Sum...cwt 5/0/9 10/0/0 Do 4012/14 ,,...... 1 44 2 6 

Olibanum, drops, fair to - ome = ae a 09 arenes : 5 : s 

seabene <chenpeee ° and up.. 
Ipecacuanha ......... oe 9 8 8 O Bark Tanned Sole .... 2 6 3 6 

ih cctheneeioreesened 20 00 Shculders{m DS Hides 0 9 Oll 
Musk pod, China ...... oz 75 O 77 & Do Eng. or WS do 10 18 
Oil, — senneeka perlb 8 : : : a from a = 0 if 0 8& 

Aniseed............ ae 0 Eng. or 0 0 11 

Peppermint, Wayne Dressing Hides ....... - 18 2322 

MED c0nvcc+sonnncs 0 75 0 Ro. Fing. Calf, 20/Wlb.. 4 0 5 6 

Rhubarb,China..frtctn 3 0 3 3 Aust, Sides ......00.-.. 10 1 3 
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£30 128 6d; October-December, £30 7s 6d. Dutch, E.L., £30 105 
and £30 2s 6d respectively. Ceylon, September-October, £31 10s 
South Sea Islands, F.M.S., ditto, £29 15s; snoked, to Marseilles 
£29 12s 6d. Palm kernels steadier. To Liverpool, October-Decem 
ber, sellers, {21 17s 6d per ton. 

MISCELLANEOUS.—Cocoanuts quoted 25s per 100. Coir yarn: 
Ceylon, £25 to £40; Cochin, £30 to £51. Ceylon bristle £17 1, 
to £23 tos; cinnamon leaf oil, 44d; citronella, Ceylon, 2s: fg 
38 5d. 


METROPOLITAN CATTLE.—SEPT. 17. 
British Beasts, per stane of 8 lbs to sink the offal. Sheep, per atone. 


4 iad aa 
Beaste—Devons......0¢ 2to7 6 | Beasts—Heavy Bulls... - 
7:0 Canadian .......... 


4 
8 


6 i0 Crossbred .........+0. 


° a. oOove 


8 ns a 
8 70 Bheep—Downs (clipped) 8 Otolp 
. Ew S86 ¢ 





Lamb—Downs ........ 10 8 li: 


LONDON POTATO MARKETS.—SEpr?T. 17. 





Per Cwt. Per Cut, 

s d 5 sd ada 

Lincolua—King Edwards 7 0 0O O | Eclipse ................ 5 0to5 & 
Sharpes Express ...... 5 Oto5 6 | Blackland—King Edwards 6 0 7 9 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


METALS—B. Copper £ 8 & 8 | SUGAR—per owt, duty, lls 8d, 






Best selected....... - &10 6635 recent. polarisation sd sg 4 

Sheets (strong)...... 93 0 0 O | B.W.L, muscovado ...... nom 

ree 61/15/0 61/17/6 Orystallised .......... 22 0 2% 0 

ad Eng. Pig per ton 41/0/0 — Java, white ...... afloat 15 6 0 0 
t Foreign ........  4€/0/0 36) 1 il 

Spelter G.0.8 ..-...-- 3716/3 36/1510 | PED ondon— 7 1h 00 

Tin—English ingote .. 260/5/C 260/10/0 Cubes ...... Saldateas 339 KY 

Do do bare.... 261/5/C 261/10/0 Crushed .........0000. 31 9 00 

Standard cash...... 260/2/6 260/5/0 Granulated. ia: 104 vn 4 
OILS—Fish, per ton—- £6 £8 Crystals, No.3 ........ 29 9 00 

Seal, pale.........ss0. .3 0 00 Castor ....ccrscccccece 320 Kw i 
Linseed, p. ton net,naked 41 5 0 0 Pieces ..... evecceecese 22 9 2 6 

Rape, refined .......... 52 3 0 0 SPICES—Pepper, Ib— 

SED -sakdessebenewnes 49 9 0.0 Muntok, fair White .. 1 22 1 4 
Cotton-seed, crude ...... 40 43 5 Biack Bingapore ...... 0 9 0 3: 
Edible, refined .......... 49 0 51 0 White Biam .......... 1 W#1?} 
Coconut, crude.......... 47 6 © © | pimento ...... aaauea. if 00 

Refined........ sesceeee 51 0 53 0 | Cinnamon—Ist sors .... 1 9 00 
DOI 20. scccccccescccccee WO WO SITS Do2nd ...... 8 00 
Lard, American ........ 70.0 7% Of Dodrd.........0c... 17 00 
Petroleum—Oil, per 8lbs. 1/0 0/0 | Cassia Lignes ..... saaes OS 0 Be 

Water-White .......... 1/1 0/0 | Cloves—Zanzibar ...... Oll 01k 
Oil Cakes, Linseed, Eng., eNANg.......+ ghxaces 22 ae 

er 213/0/0 £13/5/0 Madagascars .......... 2 7% 
Oil Seeds—Linseed— £ed Ginger—per cwt— 

La Plata,p.ton Oct-Nov. 1915 0 Cochin, small rough ..107 6 0 0 

Bombay, p.ton Oot.-Nov, 2215 0 Do wormy .........- 00 00 

Calcutta, p.ton Oct-Nov, 2115 0 RD orn ok sc ncsu asus 9 0 00 
PORTLAND CEMENT—Best English Jamaica, ord. to good.. 90 0 120 0 

- ton delivered, London 58/0 63/6 | Mace........ ieeuae perlb 3 9 46 

apid hardening ‘‘Ferrocrete,’’ 10/ | Nutmegs, 65’s .......... 2 8 0 0 

per ton extra. SEP OO SP Epcsccsccscs 8 4 3 Y 
PROVISIONS— Chillies—per cwt........ 3% 6 9 EG 
Butter—per cwt.— s ded = 

Irish creamery ...... --196 9202 0 a _ 6 506 00 

Do factory .......+6. 162 0 166 0 EME Cs sacapesssans .47 6 00 

Australian ....... coveedt2 9908 0 | nanioca_ccr lb. 

Argentine ............ 170 0188 O | oor pe Pr ere 0 400 

DEBT cecccccccsoceee 214 0216 0 | Mogi Pearle cwe 22 6 28 0 

New Zealand .......... Sa © baer sosec ria 

ere 220 0 222 0 ” etn 
Bacon, sngd.—Irish...... 14 3142 0 | TEA—duty , British, 

ERNE 9 sc00esceveccess 22 0130 0 foreign, 4d per lb— 

Canadian .......... -+»-116 0126 O | Indian and Ceylon— s ads 4d 

American.............. 116 0118 0 DOD sess <sekanses - 010 27 
Hams—Irish ............ nom Broken Pekoe ........ 0 9% 3 6 

EE OEE 112 0124 0 Orange Pekoe ........ 1 24 3 & 

American......... eeee-212 0116 0 Broken Orange........ 1 16 46 
Lard—Irish bladders .... 94 0100 0 Pekoe Souchong ...... 0 11f 1 6 
pete ee oS lemme kot 
Beef—Frozen ..per8lba 2 8 5 2 Swedish u/s 3x 8, Pt, Std... 19 0 0 

Bootch ......cseesee 70 84 Do zi om + 19 08 
Cheese—cwt—Canadian. .107 0112 0 Do Ss » «a8 ; 

New Zealand .......... 108 0112 0 Can’dn Spruce, Dis, ,,_ «. 17 10 : 

Eng. Cheddars ...... ..130 0140 0 Pitchpine ........perload 9 0 

EE 130 0140 0 Rio Deals........ .-per std, 32 0 : 

DUBE occcccccccccooes 80 0119 0 Teak........-++++: per load 20 0 0 
Eggs, per 120—English .. 20 0 21 0 | Honduras Mahg. logs, o.ft. 011 & 

Irish ...... seveseseeese 18 6 19 6 | African | 0 gO 
FLOUR—280 Ibs— merions ba - 8 " a ae 

Eng. straights ex mil.. 46 0 O 0 English Oak Planks » 18 
RICE—per owt, c.i.f.— bo Ash ne » 066 

Rangoon, No, 2....... - 15 4400 

Broken la ....... wesee 13 0 0 Q | TOBACCO— me 
ROSIN—per ton— Duty 8/2—10/44 per lb, Empire 

American............ 31/10/0 24/0/0 growths, 6/14 per lb, T 

French .......... sees 29/10/0 “0/0/0 | Virginia leaf— 7: 33 

a Common to fine........ 1 3 
SAGO—Pearl, per owt... 30 0 0 0 Strips a ao ae 
SHELLAC—per cwt— 6d s d | Kentucky leaf— 5 

Orange, first marks....300 0 325 0 Common tofine........ 10 1 9 

Second, fair to fine’....25C 0 295 0 DRE cukdsousseesee i i i ; 

TN Orange .......4+6..210 0215 O | Ching ........ss.sse000e 9 9 9 Of 
Garnet, Lac. AC ........225 0 230 0 | Borneoand Sumatra.... 1 9 7 ; 
Button—Pure ..........245 0 O O | Nyasaland .............. 0 6 : 6 

Blocky (TN) .........-200 0202 6 | Seedleaf ..........-000+6 1 6 6 0 

Havana...... sesaseuces>. Se 
SILK—per lb— Greek 010 1 6 
China—Blue Elephant... 18 0 0 0 | Pittindian 1.21. 0 6 1 3 

cone e000 penenee a ” ; Cigars, duty 15/7 per ib... 26 0 0 

Re reeled.............. 0 0 0 0 | Cigarettes, duty 12s 7d per by aia 
MNS xsdaesnnsnaees .-. 28 9 30 6 | TURPENTIND, p.cwt.. 80 0 
Italian—Raw, fr. Milan.. 29 6 33 0 | WoOL—per lb— a 
SHELLS—M.-9.-P., per cwt— English, Southdown, washed .. : 

Manila, bold..........-. £6/0/0 10/0/0 ” Lincoln hog» 


Macassar ¢.........+++ 7/13/1G 12/0/0 | Queensland, sod. super cmbg..- : 

ae sesecsccce .. 5/0/0 11/12/6 | N.S.W. greasy, super one oe 
- Australia - 7/0/0 12/12/6 | N.Z., grev., haif-bred, 50-56 .... 14} 

Bombay .... +e 3/0/0 8/5/0 Py Crossbred 4-44... 
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September 19, 1925.] 


Insurance. 
| LONDON AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury 


square, London, E.C.2. Premium Income 
| exceeds £1,700,000. Funds exceed £5,000,000. 
| Claims paid exceed 2£8,000,000. Annual 


Reports and Prospectuses can be obtained 
on application, 


| REFUGE 
ASSURANCE CoMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 





| 
' 
| 
} 


1} (For the year onding December Sist, 1934). 
Annual Income Exceeds £7,900,000 
Assets Exceed -  £29,000,000 
Claizes Paid Exceed £43,000,000 


——— 


infirmity with their disability 
Provide capital for your 
Endowment Assurance. 


Gid age and 
ail too soon, 
age by an 


‘THE PRUDENTIAL ASSURANCE C0.,LTD., 


142, HOLBORN BARS, E.C.1. 


All Classes of Insurance Business Transacted 





1} JOURNAL OF THE ROYAL 
|| STATISTICAL SOCIETY. 


| N Vol. LXXXVIII. Part IV. July, 1925 
| Price 7 6d. 
| CONTENTS : 
i] I Week or Month as an Intermediate Time 
Unit Statistical Purposes.”” By Sir Napier 
I) F.R.S With Discussion). 
| Capacity and the Burden of Taxation 
| 1 1 Debt.” By G. Findlay Shirras, M.A., 
1] Fs Hlon.) (with Discussion). 
| Miscellanea :— 
| Element of Probability in Index Numbers.”’ 
1] I } i y Edgeworth, F.B.A. 
Generalised Law of Error.” By E, C 
| J B.A. 
i] 4 Rey rt of the Council 
| I 1 of the Ninety-First Annual General 
HT Ate 
I] 1 vs of Books. Current Notes 
ROYAL STATISTICAL SOCIETY, 
§, Adelphi terrace, W.C.2, 





THE PERUVIAN CORPORATION, 
LIMITED. 





i is hereby given that the half-yearly 
COUPONS due lst October, 1925, on the 
6 per cent. Bonds of this Company will be 
PAID at the rate of £3 per cent. on and after 
that date by Messrs. Coutts & Company, 
Lombard street, E.C 
16th September, 1925. 


or 


11th Edition. 


INCOME TAX RECORD 


(Copyright) 


Compiled by A. P. CARRYER, 


Chartered Accountant. 


Price 3d. each, 2/6 per dozen, or ten 
dozen and over 2/- per dozen. 





NE 


Postage extra. 





A Skeleton Form containing 

particulars of — 
(1) Income Tax Computation. 
(2) Income from all Sources. 
(3) Each Partner’s Share of 
Duty payable by a Firm. 

(4) Super Tax. 
In use, forms should be completed 


in duplicate: one for the Inspector 
and one for filing. 


Rates, Notes, Relief, etc. 


Published by 


Messrs. WATERLOW & SONS, LIMITED, 
Birchin 


and London 
London. 


Lane 





THE ECONOMIST. 








connections throughout the country. 


Owing to the extent and influence of our widespread 
organization, with over 650 Branches, many advantages 
are available to customers of 





Head Office: 
MONTREAL. 





If the bonuses last declared continue uninter- 
ruptedly an assurance for £1,000 payable at the 
end of 25 years 
about £40 a year, will produce £1,500 at the 


end of the term. 


Equitable 
Assurance Society 


19, Coleman Street, London, E.C.2. 
No Shareholders. 





CENTRAL ARGENTINE 


LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the 44 per cent. Preference 
Stock, Consolidated Ordinary Stock and 
Deferred Stock will be CLOSED from 21st 
September to the 28th September, 1925, 
inclusive, for the preparation of Warrants 


for dividends. 
F, FIGHIERA, Secretary. 
3a Coleman street, London, E.C.2. 
17th September, 1925, 


RAILWAY, 








THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 





AN 


The Economic Review :—"' His excellent and clear little book ought to be in the hands of every student of 


social conditions.”’ 


The Practical Engineer :—‘' This book should be valuable to the student of monetary values and prices, 


especially of the nineteenth century." 


The Westminster Gazette :—‘' Mr. Layton, who is one of the ablest of the younger Cambridge economists, 

has refrained deliberately from a long exposition of the theory of the relation between price levels 
He has adopted that historical method which appeals to the 
His tracing of the price fluctuations of the past ninety 
years in England, and his analysis of their causes and results, are admirably lucid. And if the book 
secures the wide circulation which its merits deserve, it should do much to draw public attention to the 


and the quantity of circulating currency. 
instinctive empiricism of the practical man. 


vital importance of a neglected question.”’ 


The Economic Journal:—'' The high qualities he possesses and exhibits will, we are sure, recommend 

his ‘Introduction’ to all who would make at once the easiest and the safest approach available to the 
That is, perhaps, the most crucial of present popular 
economic questions, and it must always occupy a prominent place in the scientific discussions of 


fascinating but complicated ‘ study of prices.’ 


professional economists,”’ 


Well, MACMILLAN & CO., LTD., LONDON, W.C.2 


tween 10 and 2 o'clock, Saturdays 10 and 12. 





INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7s. Gd. net. 
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Serving Canada 
from Sea to Sea. 


ATISFACTORY service 
comes naturally from a Bank 
that is reliably informed on 
general business conditions and 
can offer a system of direct 
















London Office: 
PRINCES ST., E.C.2. 


(or at death), which costs 


Life 


No Commission. 








SPANISH 4% EXTERNAL AND 
INTERNAL LOAN, 





The COUPONS due Ist October, 1925, can 
be PRESENTED at the Bank of Spain, 


Bilbao House, New Broad Street, E.C., be- 


Coupons of the 4% Internal Debt will be 
paid, less 20% discount, by orders on Madrid 
at 15 days after examination thereat. 

S. LABORDA, Acting Manager. 

London, 15th September, 1925. 
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Rants, &e. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 
xe & 


- 
JAMES KELL, 
Branches and Agencies throughout Australasia. 

Banking and Exchange Business of every description 

transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 

of Tasmania. 

3,355 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 3lst December, 1924. 


Governer. 


Savings Bank Balances... .. £ 40,948,614 
General Bank Balances ..  ... 32,341,031 
Note Issue Department .. . 66,890,226 
Other Items . 2. 0 ws 4,941,488 


2 135.121.359 


aS 
NWEW BROAD S&1., E.0. 
SMITH, Acting Manager. 
House, Strand, W.C. 


Lenden Office: 36-41, 
OSBORNE A. 
Also at Australia 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 





AUTHORISED CaPITAL . ow «. $50,000,000 
ISSURD aND — Par Up... .. $20,000,000 

ng | STERLING +» £4,500,000 
RESERVE FUNDS | gis ver + as $26,500,000 
BESERVE LiaBiLITY oF PROPRIETORS... $20,000,000 


Head Office—Hoxa Kona. 
COURT OF DIRECTORS : 


G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy-Chairman. 
W. H. BELL. Hon. Mr. A. O. LANG. 
D. G. M. BERNARD. W. L. PATTENDEN. 
A. H. COMPTON, J. A. PLUMMER, 
Hon. Mr. P. H. T. G. WEALL, 
HOLYOAK. 


CHIEF MANAGER: 
A. H. BARLOW. 
BEaNCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungel 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, C A. Campbell. 
E.C.M.G., Chairman. Si: George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale. A. M. Townsend, 
Sir Geo. Sutherland. C. F. Whigham, 
MANAGERS IN LONDON : 

Sir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


Established 1817. 

Lonpvor Orricz—29, Threadneedle-street, E.C.2. 
Paid-up Capital ....... .--£6,000,000 
Reserve Fund ...........-cccccee ue «- 4,150,000 
Reserve Liability of Proprietors .... ++ 6,000,000 
£16,150,000 
Aggregate Assets ta SOth Sept., 1924, 

£74,048,578 8 4 

The London Office issues drafts on demand on its 
Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
Other Produce Credits, Receives Deposits for fixed 
Periods on terms which mzy be known on applica- 
es and conducts every description of Australasian 


ing Business. 
J. 8. CAMPBELL, Manager. 











| 
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NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 
Heap Orrice—8 MOORGATE, E.0.2. 


TNT 





= AUTHORISED CaPiTaL .. £6,000,000 = 
= SuBscRiseD CaPitaL ... £4,500,000 = 
= Pam UP CAPITAL ... «4. £1,500,000 = 
x RESERVE FUND... ae £1,480,000 E 
=| UNCALLED CaPITAL ... ... £3,000,000 = 

The National Bank of New Zealand, Limited, = 


receives Deposits of £50 and upwards for one 
or two years at 44 per cent. per annum, and 
conducts every description of Banking business 
connected with New Zealand. 

ARTHUR WILLIS, Manager. 


TAUUTUUDIUDUEUTUDUEU ONE UET SONU CET SEEUOUDEU UE UOTTENVOUTUETOTTNUTTTOQOSTOTIVET NT UNTI NOTIN INTE TT 
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BANCO DE CHILE. 
London Agency— 


94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 
Paid-up Capital . 


Reserve Fund coe se y Y 
Reserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold of 18d. 
= £1,000, ieee ae 13,333,333 ' 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class 
of Banking Business with Chile. Current 
accounts also opened and deposits received. 


: 
: 
S888 waticeti 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital 





Capital Subscribed and paid up 
Four per cent. Guaranteed Stock 
ee A , 
‘*B’’ Preference Shares 
Ordinary Shares 


Reserve Fund and Undivided Profits 


London Office: 


Preference Shares issued to ‘New Zealand Government mid 


- = £6,154,988 


.. £6,154,988 
& 529,988 
500,000 
Do. eee 1,375,000 
eee oe eee eee 3,750,000 


£& 6,154,988 
3,088,299 


£ 9,243,287 
RB 


1 QUEEN VICTORIA STREET, E.C.4. 


Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 














THE BANK OF AUSTRALASIA 


(Incorporated by Boyal Charter, 1835). 
Head Office: 4 THREADNEEDLE S8T., E.C.2. 
West End Office: 17 Northumberland Av., W.C.2. 
Paid-up Capital .. .. .. «. &4,000,000 
Reserve wre! ia oa ee 23,700,000 
Reserve lability of roprietors 

Under the Charter .. ... . &4,000,000 
Letters of Credit and Drafts are issued and 
banking businegs of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 





CREDIT SUISSE 


Established 1856. 





Capital and Reserve - Francs 130,000,000 
Head Office - ZURICH, SWITZERLAND. 





Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lausanne, Lugano, Lucerne, 


Neuchatel, St. Gall. 
General Banking Business. 





THE DORPAT BANK 


DORPAT AND REVAL. 
ESTHONIA 


and Branches. 
Established 1868. 


General Banking Business, Bills and 
Documents collected all over Esthonia 
and Russia. 

Speciak Transfer Service to Russia. 


London Agents: 
The British Overseas Bank, Limited, 
33, Gracechurch St. (Lombard Ct.), 
LONDON, E.C.3. 











INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men on 
the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
I” 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796. 





THE EASTERN BANK LIMITED. 
The TRANSFER BOOKS will be CLOSED 
from the 28th day of September to the 
30th day of September, both days inclusive. 
By order of the Board. 
R. CARTER, Secretary. 
Crosby square, Bishopsgate, London, E.C.3. 
19th September, 1925. 


Openings in Canada 


T= CANADIAN PACIFIC RAILWAY, through its Bureau 
_ of Canadian information, will furnish you with the latest 
reliable information on every phase of industrial and agricul- 


tural development in Canada. 


In the Reference Libraries 


maintained in London and Montreal are complete data on 
natural resources, climate, labour, transportation, business open- 
ings, etc., in Canada. Additional data is constantly being added- 


DEVELOPMENT BRANCH. 


If you are interested in the mining wealth and ever-increasing mining industry 
of Canada or in the development or supply of the very great variety of industrial 
raw materials available from resources along the Canadian Pacific Railway, you are 
invited to consult this branch. An expert staff is maintained to acquire and investigate 
information relative to these resources and to make examinations of deposits in the 
field. Practical information as to special opportunities for development, use of by- 
products and markets, industrial crops, prospecting and mining given on application. 


No charge or obligation attached to the above service: Business 
men and organisations especially are invited to make use of it. 


CANADIAN PACIFIC RAILWAY 
Department of Colonization and Development 


62-65, Charing Cross, 








LONDON, S.W.1. 








London: Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C.2. 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, Sept. 19, 1925—-N4842 
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